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^  BROKERSPIANFOR  OVER  TWO  MIUONS  MUST  THE  AUTO  RAIANCESHEET 

,  LONGSOSPEHSION  IN  DIVIDENDS  HERE  AS  A  LUXURY  GO?  VALUE  OF  C.P.R. 
OF  STOCK  EXCHANGE  NEXT  TWO  WEEKS  A  BANKER’S  VIEW  $205  PER  SHARE 


Despite  New  York’s  Attempt  to 
Evolve  Scheme  for  Re-opening 
No  Move  Has  Been  Made  In 
Montreal  for  Resumption  of 
j  Stock  Trading— Local  Brokers 
“Operating”  at  Smallest  Possi¬ 
ble  Expense. 

Montreal  brokerage  houses  have  laid 
their  plans  for  an  extended  suspension  of 
btisiness  on  the  Slock  E.xchanges,  and  are 
“operalinp"  now  on  the  lowest  possible 
basis  of  expense. 

Despite  the  fact  that  Xew  York  has  con¬ 
sidered  innumeralile  schemes  looking  to  the 
possible  reopening  of  the  Stock  Exchange 
there,  if  for  only  a  purely  investment  tvpe 
of  business  no  move  has  been  undertaken 
in  this  regard  in  Montreal.  The  Committee 
of  th<‘  Stock  Exchange  has  taken  no  step 
since  the  oftiidal  announcement  was  made 
that  no  re-opening  would  take  place  until 
three  days'  notice  had  bi'en  given  the 
brokers. 

Ni»<  M’liile  Wiir  Is  On. 

.\n  influential  member  of  the  Miintrcal 
Stock  Exchange  expressed  his  opinion  to 
Thk  Finam'iai.  Timks  this  week  that  the 
Stock  Exchange  would  not  reopen  while  the 
present  war  crisis  existed;  at  least  not  until 
the  .Mlies  had  won  ileeisive  victories, 
though  it  he  months. 

Brokers  say  that  all  calls  for  margin  have 
been  well  met.  The  majority  of  the  ac¬ 
counts  being  carried  at  the  present  time  are 
in  a  splendidly  strengthened  condition. 
Clients  are  retrenching  that  money  ma.v  h<> 
sav«'(l  to  apply  to  their  accounts,  in  an  effort 
to  better  the  position  of  their  holdings. 

Cioiiernlly  Rotreiirhini^. 

Montreal  brokers,  generally,  have  car¬ 
ried  the  policy  of  retrenchment  of  operating 
expenses  to  a  last  degree.  Few  men  have 
aetmilly  been  discharged  from  their  posi¬ 
tion;  salaries  rather  liave  been  reduced. 
Brokers  were  adverse  to  the  disorganiza¬ 
tion  that  the  discharge  of  their  clerks  would 
entail.  Should  the  Stock  Exchange  rc-open 
it  would  he  difficult  to  replace  the  men  let 
go;  besides  a  broker's  business  is  very  large¬ 
ly  a  confidential  one  and  the  client  must  at 
all  times  he  considered.  Only  the  srnaljer 
offices  are  temporarily  closed.  The  majority 
of  the  offiees  are  open  for  at  least  part  of 
the  day.-  In  many  instanees  the  men  on 
the  staff  are  working  alternate  weeks. 
Telegraph  wire  services  have  been  suspend¬ 
ed;  telephones  fron  the  offiees  to  the  Ex- 
eliange  have  been  disconnected  and  tieker 
services  stopped. 

Cash  IntorosK,  Monthly. 

A  number  of  brokers  have  adopted  the 
idea  of  calling  upon  their  clients  to  pay 
their  monthly  interest  in  cash.  At  other 
times  the  interest  charges  are  seldom  de¬ 
ducted  until  the  client  concludes  his  stock  j 
transaction. so  far  as  the  broker  is  concerned. 


Formal  Declarations  Already 
Made  Call  for  Disbursement  of 
$2,291,910,  while  several  com¬ 
panies  whose  stocks  are  listed 
Locally  are  Yet  to  Be  Heard 
From  —  One  Suspension  but 
Others  Unlikely.  i 

Dividend  declarations  on  stocks  of  the 
Montreal  and  Toronto  lists,  as  already  an¬ 
nounced,  call  for  a  disbursement  of  S2.291,- 
914  in  the  first  two  weeks  of  September. 
The  putting  into  circulation  of  this  amount 
should  have  a  healthy  effeot,  particularly 
as  it  is  only  the  forerunner  of  the  more  im¬ 
portant  month  of  October,  from  a  dividend 
payment  standpoint. 

In  addition  seven  other  companies  whose 
stocks  are  listed  here  or  in  Toronto  are  yet 
to  make  their  formal  annoumu-ment  with 
regard  to  dividend  payments.  These  con¬ 
cerns  which  pay  dividends  in  September 
and  hav<>  not  yet  announced  their  intentions 
for  the  coming  month  arc;  International 
Coal  and  Coke,  Montreal  Cottons  (eonimon 
and  preferred),  Montreal  Loan  and  Mort¬ 
gage,  Riordon  Paper,  Sawyer  Massev  (pre¬ 
ferred),  \V  est  Kootenay  (common  and  pre¬ 
ferred  K  and  Confederation  Life. 

So  far  it-  is  definitely  known  (hat  at  least 
one  e^jmpany  which  was  expected  in  the 
eustomary  run  of  things  to  make  a  dividend 
payment  on  its  preferred  stock,  has  passed 
the  next  dividend.  This  is  Canada  Steam¬ 
ships,  whiidi  since  the  merger  has  not  yet 
entered  the  dividend  paying  class.  The  last 
payment  on  the  old  R.  and  O.  stock  was 
made  ,fune  1.  President  CarrutluTs  has 
stated  that  the  dividend  was  (-arned  hut  the 
directors,  wishing  to  conserve  their  capital 
in  the  present  crisis,  decided  to  pass  the 
disbursement  due  the  shareholders. 

Dividends  To  Be  Mel. 

.Vs  already  announced  (he  dividends  to 
he  paid  between  September  1  and  I.")  are  as 
follows; — 

Bank  of  Montreal .  .?4()0.000 

Royal  Bank .  :{4(»,S(K) 

Bank  of  Commerce .  .'{T.IMOO 

Bank  of  Toronto .  EirioOO 

ITiion  Bank .  lOojxiO 

Bank  of  Hochidaga .  90.900 

Bank  of  Hamilton .  90,000 

t^Tiehec  Bank .  47, Sid 

Ilome  Bank .  2tii.')19 

Metropolitan  Bank .  2.'i!o(.(0 

Detroit  United .  1S7„')00 

Northern  Ohio .  112,.»00 

Lake  of  Woods  com .  42i000 

Lake  of  Woods  pref .  20, 2.70 

Ogilvie  pref .  ddjtOO 

Baton  Mfjt .  IK.OOO 

Crown  Reser\e  (monthly) .  KO.OOO 

Peterson  Lake  Mine .  42,0d2 

Bollinger  Gold  Mines .  90,000 
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rilANGKS  <>N  STOCK  EXCHANGE. 

The  war  will  bring  many  changes  in  the 
memhership  of  Montreal  .Stock  Exchange. 
Major  Victor  Buchanan,  of  C.  S.  Garlamd 
and  Co.,  will  transfer  his  seat  to  Mr.  C.  S. 
Garland.  Jdeut.-Col.  Hamilton,  of  G.  W. 
Hamilton  and  Son,  will  transfer  his  seat  to 
Mr.  T.  SlcCallum.  Mr.  K.  R.  Schofield, 
of  F.  B.  MctTirdy  and  Co.,  will  transfer  his  j 
seat,  hut  the  probable  new  member's  name  , 
has  not  been  announced.  Further  changes  i 
are  liktly.  Mr.  F.  11.  Lewis  has  retired 
from  memhership  in  the  firm  of  Redpath 
and  Co.,  which  firm,  liowcvcr,  will  he  con- 
(intied  hv  Mr.  J.  H.  Redpath  alone. 


CiOLD  FOR  C  ANADA. 

Canadian  hanks  have  obtained  further  ‘ 
gold  in  New  'V'ork  this  week.  Imports  for  ' 
the  first  three  da.vs  of  the  week  totalled  i 
.?  1,0.70, 000.  i 
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Auditors 

neniN,  Intorent,  Etc,, 
Acrountants  I'allpctcd. 

O.  DUBNFOBO,  C.A.  E.  BOSS-BOSS 

President.  Manager. 
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PiTTsnrRGH. — Thus  far,  the  anticipated 
demand  for  our  steel  from  Canada  has  been 
a  disappointment.  Canada  has  hitherto 
drawn  large  exports  from  England,  on 
which  good  deliveries  were  made,  making 
it  unnecessary  to  carry  large  stocks,  and  it 
was  expected  that  large  orders  would  at 
once  come  to  the  T’^nited  States.  It  de¬ 
velops,  however,  that  Canada  is  almost  as 
much  upset  financiall.v  and  commercially  as 
is  England,  and  buyers  in  Canada  are  there¬ 
fore  extremely  cautious. 

SMART^WOODS. 

The  Fixantiai.  Times  understands  that  i 
.Smart-Woods  Limited  is  w'orking  100  per  j 
cent,  capacity  at  all  plants.  The  company 
had  a  big  government  contract  for  tents,  | 
etc.  When  this  contract  is  filled,  however,  ! 
there  is  yet  heavy  business  assured.  The 
di'mand  for  sacks,  as  for  instance  flour  sacks, 
promises  to  he  extremely  large. 

!  WAR  GIFTS. 

i  C.P.R..  .?100,000. 

,  National  Trust.  .¥10.000. 

i  Imperial  Tobacco.  ¥20.000. 

Montreal  I’ower,  .¥10.000. 

Bank  of  Toronto.  ¥2.7,000 

Toronto  General  Trust.  ¥10,000. 

Canada  Permanent,  .¥10.000. 

Ontario  Government.  2.70.000  bags  flour. 

Prince  Edw'ard  Island.  100,000  bush.  oats. 

I  BAR  SILVER. 

i  Bar  silver  prices  have  been  stead.v  this 

I  week,  tliougli  lower  than  last  week.  Guot- 
atious  as  reported  from  London  for  the  two 
weeks  are  as  follows;— 

[Last  week.  .Monday  to  Saturday,  2714, 

‘20  i.7-10,  20.  20.  2.7  "x..  | 

This  week  to  Thursday,  2.7  9-10,  2.7)4,  ‘2.7,  i 

PRES.  WILSON’S  INCONSISTENCY 

Refusing  France  a  loan  and  buying  Ger¬ 
man  ships  hardly  seems  consistent  with  Mr. 
Wilson's  neutrality  pledge,  says  the  Wall 
Street  .lournal.  i 


Total .  ¥2,291,<.)14 

DisciiN.sinu  (irand  Trunk 

According  to  the  cables  there  has  been  a 
good  deal  of  speculation  in  London  over  the 
absence  of  the  usual  half-yearly  deelaraiion 
of  dividends  on  Grand  Trunk  prefertnee 
stock.s,  having  regard  to  the  fact  that  the 
second  week  in  August  is  the  usual  time  for 
such  announcements  to  be  made.  There  is, 
however,  no  need  for  alarm  as  the  principal 
reason  for  this  new  departure  is  that  (he 
company  some  time  ago  adopted  the  policy 
of  publishing  its  accounts  annually  instead 
of  twice  yearly,  and  that  consequently  there 
is  no  urgency  in  arriving  at  a  decision, 
especially  in  view  of  the  abnormal  condi¬ 
tions  now  prevailing.  It  is  stated  that  the 
dividend  question  will  be  the  first  item  on 
the  agenda  at  tlie  company’s  meeting  which 
has  been  convened  for  September  4. 


Claims  That  75  Per  Cent,  of  Mont¬ 
real  Cars  Will  not  be  Running 
in  Six  Weeks,  Owing  to  Vigor¬ 
ous  Economy  Practised  by  all 
Individuals — The  Owner  and  His 
Credit — “Security  First”  Must 
be  Motto  of  Spender. 

One  of  the  staff  members  of  The  Finan- 
riAi.  Times  was  talking  with  a  hank  man¬ 
ager  at  the  corner  of  Guy  and  St.  Catherine 
Streets  a  few  days  ago  when,  in  the  course  of 
ten  minutes,  fifty  automobiles  sped  past, 
much  to  (he  annoyauee  of  the  bank  man. 

“There  is  something  which  will  have  to 
go  before  the  business  situation  is  properly 
righted,  and  you  may  take  it  from  mo  that 
before  another  six  weeks  have  passed  the 
number  of  automobiles  running  in  Montreal 
will  be  sevi>n1y-five  per  cent,  less  than  at 
present." 

This  i>ankcr  was  of  the  impression  that 
though  sentimenl  and  business  affairs  are 
show'ing  some  improvement  and  the  coun¬ 
try  is  basically  sound,  (here  will  have  to  be 
a  very  pronounced  effort  on  the  part  of 
everybirdy  to  n'dtrce  the  expenditures  on 
luxuries.  Already, ’’  he  said,  “to  my 
personal  knowdedgo  a  large  number  of 
machines  arc  for  sale,  and  in  some  cases 
w'here  the  automobiles  are  on  the  market, 
there  is  none  of  that  sheer  necessity  for  a 
sale  which  characterizes  the  majority  of 
ow'ners."  Indicating  that  even  the  strong¬ 
est  are  taking  in  sail. 

Bank  Refused  a  Loan. 

One  business  man  who  appealed  to  his 
bank  for  aecoin  modal  ion  was  asked  if  he 
had  any  intention  of  selling  his  limousine, 
and  when  he  stated  that  he  had  not  thought 
of  it.  the  bank  positively  but  politely  refused 
to  give  the  required  assistance.  No  doubt 
the  bankers  considered  that  if  the  head  of 
the  concern  eoidd  afford  to  run  an  expensive 
machine,  he  had  no  just  eanse  for  complaint 
if  a  special  line  of  credit  Were  refu.sed. 

The  Fin  anci  ai,  Times  representative  was 
greatly  interested  in  the  banker's  statement 
that  c\en  as  far  back  as  Inst  autumn  and 
spring,  long  before  ( he  war  was  even  t  bought 
of.  many  owners  of  automobiles  would  have 
liquidated  their  ears  if  the  effect  upon  their 
credit  had  not  been  a  consideration  for  eon- 
tinning  an  expensive  luxury. 

SfK*urity  Firnl. 

Whether  the  same  predicament  will  arise 
or  has  arisen  to-day  remains  to  be  seen,  but 
it  is  a  moral  certainty  that  the  automobile 
industry  is  in  for  a  very  severe  check,  and 
who  can  say  that  it  will  not  be  for  the  gen¬ 
eral  good'?  The  era  of  vulgar  and  wanton 
e.\t<-  aagance  has  passed,  at  least  in  Canada. 
AS  hat  will  happen  in  the  United  States  we 
do  not  know,  but  wo  presume  that  even 
there  surplus  savings  will  gravitate  to  a 
first-class  bond  or  debenture  for  a  straight 
income  return  and  for  security.  Secur¬ 
ity  First. 

ALBERTA  OIL. 

The  current  issue  of  the  Alberta  Gazette 
indicates  that  there  is  a  slight  cessation  to 
the  forming  of  new  oil  companies.  Notice 
is  given  of  the  incorporation  of  but  13  new 
concerns,  with  a  total  capitalization  of 
¥10,400,000. 

As  was  shown  in  a  detailed  list  given  in  the 
last  issue  of  The  Financiai.  Times,  there 
were  238  oil  companies  incorporated  in  the 
Province  of  Alberta  from  .luno  1  to  (he  end 
of  July,  w’ith  a  total  capitalization  of  ' 
¥171 ,689,0(K).  1'his  week’.s  incorporations; 
bring  the  total  to  2.71  companies  with  a  total  i 
combined  capitalization  reaching  the  huge 
amount  of  ¥182,089,000. 


THE  JULY  BANK  STATEMENT  1U4S 
VERY  STRONG:  RESERVE  25.36  P.C. 

'ITie  hank  stat«>inent  for  July  31,  issued  this  week  (too  late  to  be  printed  in  full  in  this 
issue  of  T HE  Financial  TniEsjshows  very  slight  changes  from  its  predecessor.  The  liquid 
ratio  remains  very  strong — 2.7.36  per  cent,  against  27.57  per  cent,  in  June.  A  year  ago  it 
w'as  of  the  weakest  on  record. 

Public  deposits  shifted  somewhat  from  demand  to  notice,  but  (he  total  was  little 
changed.^  The  regular  .luly  reduction  in  deposits  abroad,  due  to  interest  and  <lividends 
paid  in  England,  was  less  than  usual,  being  iiresiimahly  offset  by  new  deposits.  Uireula- 
tion  is  reduced  by  4  ’-o  millions,  but  of  (his  1  >4  millions  comes  off  the  amount  held  by  other 
banks  and  not  by  tht^  public. 

The  reduction  of  3  millions  in  reserve  w.as  due  to  the  interest  payments  already  men¬ 
tioned,  and  really  represents  a  gain,  as  the  July  disbursements  are  usually  considerably 
above  that_  figure.  There  was  a  marked  conversion  of  call  loans  abroad  into  sticcic,  w  hich 
increased  .7 ’4  millions  in  the  banks  and  1  ]-2  millions  in  the  Central  Gold  Reserve. 

The  Central  Gold  Reserve  is  now'  .¥4,400.000,  of  which  $2,050,000  is  gold;  in  June  it 
was  ¥3,050,000.  wit  h  only  ¥500,000  gold.  The  same  six  banks  contribute,  but  the  Royal 
has  added  ¥7.70,000,  (he  Nova  Scotia  ¥300,000.  the  Merchants  ¥100.000  and  the  Provin- 
ciale  ¥200.000. 

Following  is  the  analysis  of  (he  statement  (three  figures  omitted  in  each  case): — 

Jtilv  1914  June  1914  Jiilv  1913  June  1913 


BONDS 

FOR 

SAFE  INVESTMENT 

N.  W.  HARRIS 

INCORPORATED 

&  CO. 

157  ST.  JAMES  ST. 

MONTREAL 

1  Dominion  Government..  .  . 

$  9.326 

$  ‘  7,760  $  9.36.7 

1  Provincial  Governments..  . 

3.7.127 

34.076 

31,340 

1  Public,  demand . 

3.7.7,006 

3.76,58.7 

362.770 

1  Public,  notice . 

663.6.70 

621,347 

622,929 

1  Elsewhere . 

103,062 

86,600 

104, -290 

Foreign  hanks . 

8.934 

9,713 

7,657 

l,I(i9.724 

1,17.7,10.7 

1,115.081 

1,138,351 

Bills  pavable . 

.  21,815 

■20,096 

21.169 

1  Circulation . 

.  94,816 

99,138 

99,143 

105,698 

1.286.355 

1.294,339 

1,23.7,393 

1,244,049 

Less  notes  &  cheques . 

66,203 

60,728 

69,346 

1,226,217 

1,228,136 

1,174,665 

1,174,703 

1  I.<ess  circ.  cov'ered  by  gold 

rescFA-p .  932 

1,491 

Net  liability, . 

.  1,22.7,285 

1,226,64.7 

1,174,665 

1,174,703 

Available  Reserve. 

Specie . 

.  .71,412 

46,109 

42,173 

37,944 

Dominion  Notes . 

.  90,617 

92,114 

91,012 

94,544 

Surplu.s  in  Gold  Reserve.. . 

.  3,468 

1,5.79 

Net  foreign  balanee . 

.  .'{'.1.7  Hi 

36,739 

19,866 

37,3.71 

Foreign  call . 

i:$7.120 

89,266 

89,364 

310.758 

313,641 

242.317 

2.79,203 

RESERVE  R.iTIO . 

.  25.36', 1 

25.57% 

20.62';', 

'22.07% 

Niippleiiif'iitury  Reserve. 

Canadian  call . 

.  68.442 

67.401 

67,991 

68.642 

Sccnrilies . 

.  . .  100,727 

102,344 

107,240 

100,856 

169,1()9 

169,74.7 

17.7,231 

169,842 

l.oans. 

Canada  general . . 

.  840.199 

838,276 

858,429 

.  36,372 

37,261 

42,121 

'I'otal  Canada . 

.  S76..771 

875,. 737 

901, .750 

899,260 

Loail.s  elsewhere . 

. ; .  48.013 

46.187 

42,961 

36.89.7 

Loans  to  Government. s ,  .  . 

.  2.806 

3.829 

2,112 

3,047 

Total  loans . 

. ; .  927,390 

925,553 

946,623 

939,202 

mmmm 

1 

“Hidden  Assets”  Are  for  First 
Time  Incorporated  in  the  Bal¬ 
ance  Sheet,  and  Give  the  Share¬ 
holders  a  Total  Surplus  Over  all 
Liabilities  of  $105  Per  Share- 
Company  Unusually  Strong  in 
Current  Assets, 

Not  since  1910  tat  which  time  the  largest 
stock  issue  ever  made  by  the  company  had 
just  b«‘en  almost  fully  paid  up)  has  the  show¬ 
ing  of  current  assets  of  the  Canadian  Pacific 
been  so  large  as  it  was  at  June  30  last,  the 
date  of  (lie  balance  sheet  just  rendered. 
Current  assets,  indeed,  are  to-day  larger 
than  they  »“ver  wi're,  but  there  are  current 
liabilities  against  part  of  them  which  are 
larger  than  they  were  in  1910.  I'he  current 
assets  for  the  last  five  years,  with  current 
liabilities  against  them  and  net  surplus, 
have  been  as  follows  (three  figur«'s  omit  ted) : 

(Tirrent  Current  Surplus  of 
.Assets  Liabilities  Cur.  Assets 

1914.. .  ¥68.731  ¥‘22,03.7  ¥46.696 

1913.. .  60.156  30,511  29.645 

1912 _  .76.47.7  23..7-4.7  32.930 

1911 _  .73,613  17. '204  36,409 

1910 _  64,065  14.549  49.516 

This  unusual  strength  is  partially  offset 
by  the  fact  that  the  company  will  be  called 
on  in  July  next  (and  liohls  itself  ready 
during  (he  present  year)  to  redeem  the  re¬ 
maining  ¥13,000.000  of  its  first  mortgage 
bonds.  In  the  present  aeuto  eireumstanee.s 
it  seems  likely  that  holders  will  probably 
exercise  their  right  to  demand  redemption 
of  these  bonds  more  largely  than  they  have 
done  during  (he  jiast  year. 

Now  A.SNOt  Itoiii. 

The  most  interesting  thing  about  the  new 
balance  sheet  is  that  it  shows  for  (he  first 
time  an  estimated  valuation  (on  extremely 
conservative  basis)  of  what  hav(>  hitherto 
been  termed  the  “hidden  assets”  of  th«> 
company.  These  apiiear  in  (he  new  item  of 
“other  assets.”  which  has  (he  effect  of  add¬ 
ing  .¥133,000,000  to  the  total  assets  ,\s 
the  result  of  this  (here  are  now  visibh*  in  the 
balance  sheet  items  representing  surplus 
in  favor  of  (he  shareholders  as  follows: 
Net  proeeefls  land  and  towiisites.  .¥6().771.- 
271;  surplus  revenue  from  operations.  ¥79,- 
711,091;  surplus  in  other  assets.  ¥1‘27.2.73.- 
782.  The  total  of  these  various  forms  of 
surplus  amounts  to  .¥273.736.144,  upon  a 
total  common  stock  of  .¥260.000.000,  or  at 
the  rate  of  ¥105  per  share.  That  is  to  say. 
the  balance  sheet  valuation  of  C.P.R.  stock 
which  now'  for  the  first  (inu-  includes  all  (he 
assets  of  the  company,  although  part  of 
(hem  are  necessarily  much  under- valued, 
amounts  to  ¥'20.7  per  share,  in  actual  assets. 
Sir  Thomas  doi's  not  state  the  value  per 
acre  iilaced  upon  these  “hidden  assets,” 
but  does  say  that  it  is  lower  than  the  figure 
mentioned  when  it  was  first  jiroposed  to 
incorporate  them  in  (he  balanee  sheet.  No 
one  doubts  that  the  coni))any's  lands  will 
in  the  long  run  be  realized  at  a  mueb  higher 
price  than  that  now  placed  upon  them. 

LAURENTIDE  CO. 

E.\port!«  Which  W'orc  Tied  Up  fop  Some 
Time  are  Now  Movini^  Freely  i 
Power  Df'velopnient  Work  Hailed. 

Since  the  declaration  of  the  war,  orders 
for  newsprint  have  practically  been  flooding 
the  Laurentide  ('’ompany.  .A  problem 
;  quickly  aro.se  over  the  question  of  shipping. 
In  (he  past  week,  however,  contracts  ha\'e 
been  entered  into  with  ocean  lines  and 
already  large  export  orders  are  on  (heir 
way  to  South  -Africa,  .Australia,  New  Zea- 
I  land,  and  England,  of  the  i-ompany’s  pro- 
I  duct.  The  plant  is  working  at  its  utmost 
capacity  of  200  Ions  of  newsprint  daily. 

!  In  the  past  fortnight  work  on  the  power 
development  at  Grand  Mere  has  been 
gratlually  stopping  until  now  the  work  is  at  a 
standstill.  The  postponement  of  (he  pro¬ 
posed  .¥4,000,000  bond  issue,  owing  to  (he 
war  crisis,  complicated  (he  question  of 
financing  and  it  was  deemed  exiieilieiit  to 
elose  down  const  met  ion  work.  There  is 
now  no  possibility  that  power  will  be  turned 
on  in  November  as  had  been  anticipated 
early  in  the  summer.  The  Laurentide  Coin- 
paiiy  had  its  m-w  issue  of  bonds  virtually 
disposed  of  until  the  declaration  of  war  pre¬ 
cluded  (ho  idea  of  any  financing.  With  the 
cessation  of  ilcvolopment  work  it  is  esti¬ 
mated  that  1,000  men  arc  thrown  out  iif 
work. 

SAWYER^MASSEY. 

No  formal  announcement  has  yet  been 
made  with  regard  to  the  dividend  due 
Septemb(>r  I  on  the  preference  stoek  of  the 
Sawyer- .Massey  Company.  The  Finan- 
f  lAi.  Times  would  not  he  surprised  to  hear 
I  (hat  the  diri'ctors  had  decided  to  pass  the 
payment  at  the  present  time.  It  will  be 
remembered  that  t he  annollnc^lnenl  with 
regard  to  the  June  1  diviilend  was  not  made 
until  the  very  day  it  was  due  and  some  mis¬ 
givings  were  naturally  expressed  at  that 
time  about  the  dividend  being  met.  Con¬ 
sidering  the  experience  of  the  Massey  Harris  ' 
Company,  which  admits  a  lack  of  orders 
for  agricultural  implements,  it  would  seem 
safe  to  assume  that  Sawyer-Mas.sey  was  in 
much  the  same  position.  If  the  dividend 
has  been  earned  the  directors  may  decide 
that  it  is  wiser  at  the  present  moment  to 
conserve  ca|)ital  for  the  future  ratlM-r  than 
make  any  distribution  to  the  shareholders. 

kaministTquia. 

Kaministiquia  I’owcr  Company  which  is 
so  closely  associated  with  the  upbuilding  of 
(he  twill  cities  of  Fort  William  and  Port 
Arthur,  Ontario,  eonliiuies  to  report  good 
earnings.  The  net  income  for  June,  (the 
figures  being  just  available)  was  $22,697. 
After  all  fixed  charges  the  surplus  amounted 
to  $15,042  for  the  month. 

For  eight  months  the  company’s  net 
earnings  total  $18.7,295  and  the  surplus  for 
the  same  period  amounts  to  .$126,4751. 

TORONTO  IIYDRO-ELEC'TRK'. 

For  the  first  six  months  of  1914  the 
Toronto  Hydro-Electric  Commission  re¬ 
ports  net  profits  of  $49. .700,  or  6  per  cent, 
on  the  investment.  The  gross  income  was 
$747,273,  against  which  there  were  expen¬ 
ditures  as  follows;  Current,  $147,566; 
management,  repairs,  maintenance,  $268,- 
828;  interest,  $122,931;  depreciation,  $108,- 
7.79:  sinking  fund,  $43,686;  leaving  net 


Five  Cents 


Safe 

Investments 

Canadian  Municipal  Debentures 
have  well  earned  their  standing 
as  one  of  the  safest  investments 
obtainable. 

Write  for  further  particulars 
and  list  of  leading  issues  at 
prices  to  yield  from 

to  6% 

Wood,  Gundy  &  Co., 

■  C.P  R.  Building,  Toronto. 

Bl  Saskatoon.  London,  Eng. 

F  ^ 

EXCHANGE  RATES 

No  measures  so  far  taken  have  elTeetiiall.v  reduced 
Iheeost  of  transmit  I  ing  foreign  remiltanees.  Such 
(inotatlons  as  tliere  are  appear  nominal.  On  Satur¬ 
day  last  there  were  no  rales.  On  Monday  demand 
was  .'■>.02  on  Tuesday  eahles  were  .'i.O:!.  on  Wednes¬ 
day  .'i.O.'i '  J.  on  Thursday  .'1.02.  New  York  Funds  at 
heavy  diseounts.  on  Monda.v.  '4  on  Tuesday 

and  VVednesd.iy.  and  1  per  eent.  on  Thursday 
Reported  by  K.  Slanger.  e.xehange  broker'. 

L  B.  SAVAGE  &  CO. 

CHARTERED  ACCOUNTANTd 
Auditors  and  Liquidators 

ft  Noire  Dame  St.  W.  MONTRE.AL 

WEEKLY  CLEARINGS. 

Bank  elearings  in  Canada  fell  off  !l  per  eenl.  this 
week,  although  Montreal  sliowed  a  2  per  cent 
Inerease.  probal'ly  due  10  heavy  government  tran- 
sactions  for  flnnneing  the  Valeartier  eonlingenl. 
Following  are  the  llgures  for  weeks  ending  .August 
27.  1914.  and  .August  2S,  19i:i: 

1911  l9Ki  Changes 


Mfintrual .  .  J! 

*14.  l.'i(l.(i!)7 

^768.285 

Toronto.  .  . 

45.408. 1  41 

—  2.414.516 

Winnipeg 

l7.tK»8.‘JSO 

21.422.045 

—  4.424,76,5 

Vaurouvur  . 

T.IOU.JIVJ 

10.014.505 

-  2.H22.24:? 

t’.ilgary  .... 

.T.lD.'V.tJi: 

4.947.240 

—  7I1.79H 

Kdmonton 

2.r>]  1.481 

4.219.752 

708. 26H 

niiawa.  .  .  . 

4.454.1  18 

-1-  584.703 

HnniiltGii 

4,067.427 

—  S07.6S4 

Victoria  ... 

2.984  .895 

-  955.672 

yueboe . 

4.044.714 

214.218 

Regina . 

I.jr>.->,715 

1  ,()44.07(i 

—  27r.:4RI 

Halifax . 

\  .74(Lr.()2 

1.781.094 

—  10.491 

Saskatoon  .  . 

704.H2;l 

1.441.992' 

.■.ir.ido 

London. 

i,r»i2.iM:t 

1.446.721 

4-  76.192 

St.  JoJiii. 

1.474.947 

1.467.467 

^  7.580 

Moose  Jaw. 

741.S32 

971.274 

-  229.413 

Kl.  William. 

fv.H5.346 

95R.757 

—  .42.1.211 

Hraniford. 

480.841 

554.792 

72,9.-.l 

Brandon. . 

-464. 019 

4  l.S.027 

—  S4  .OOH 

I.ethbridge, . 

422,299 

444.886 

—  I12..'i,S7 

Now  West 

minster. . 

408.290 

504.8S4 

—  196,594 

•Medieine  Hat 

275.784 

541 .75fi 

—  255,972 

Total  .11129. !t74,S7!1 

142.765.068 

~  I2.790.1S9 

I’etprboro. .  . 

467.91)8 

CURRENCY  AND  SPECIE 

The  position  of  Canada  in  regard  to  gold  wag 
materially  strengthened  during  .Inly.  Following  is 
the. Inly  .'il  statement,  just  issued,  of  the  Dominion 
gold  holdings  and  the  liahilitles  against  them,  to¬ 
gether  wllh  gold  holdings  by  banks  (cents  omitted): 
einert...  nos. 


•lulv  :d 

■lune  10 

I’rovineial . 

$  27,7, s.-, 

$  27.7S.5 

Fraetional . 

.  .  791.01 1 

795.292 

12.870,991 

12.()4.5.24.> 

9.041.627 

S.S84,1 18 

62.811 

1)1,691 

2.486.107 

2.170,117 

12.600 

12,6.50 

5100 . 

4.400 

4. .500 

5500 . 

2.144.500 

2.161,000 

SI. 000 . . 

5.058.000 

.5.297.000 

.5500  hanks . 

447.000 

448.500 

SI. 000  banks . 

1.967.0(H) 

1 .8,50,000 

$.->.000  banks . 

78.100.000 

79.930.000 

51  12.794.844. 

$1 14,132.(00 

SPFt 

1  K  HOLDl  NGS. 

Reeeiver-Oen  -ral. 

97.146.427 

98.064.101 

Currency  reserve.  .  .  . 

90.294.8.44 

91.682.100 

S6. 842. 594 

$6,182,061 

•Savings  Bank  reserve 

5.400.844 

5.400.586 

Surplus  Bold . 

$l.44l.7.-,l 

$981,475 

TOTAL  CA 

NADIAS’  SPECIE. 

Hereiver-tteneral .  . 

$97.1:P>,427 

$98,064,161 

Hanks  in  ('anada .  .  .  . 

40.836,482 

28.948.8  41 

Ceil,  gold  re.serve  .  .  . 

2.050.(MK) 

500.000 

$110,022,909  $127. .->1:1.002 

Banks  abroad . 

20.575.869 

17,160.1  11 

*l.->0,.->9S.77S' 

$141,671,118 

CROWN  RESERVE  MINE. 

Cobalt.  The  Crown  Rc.scrvc  mine  is 
.shipping  .75,000  ounces  of  sil\-cr  to  London, 
to  he  follow’ed  by  another  consignment  soon. 
The  insurance  rate  is  down  to  ntirmal  and 
the  Crown  Reserve  Mining  Company  has 
made  satisfactory  arrangements  with  its 
bankers  in  London  to  advance  the  company 
enough  for  operating  expenses  and  to  store 
the  remainder  until  quotations  are  more 
regular  and  stable. 


Royal  Securities 
Corporation,  Ltd. 

MUNICIPAL 

and 

CORPORATION 

BONDS 

yielding  from 

5% — 

Full  particulars  on  request. 

164  St.  James  Street,  Montreal 

Toronto  Quebec  Ottawa 
London,  Eng. 


IHE  fiiNAiNCIAL  TIMES,  MONTREAL,  SATURDAY,  AUGUST  25,  i514. 


THECANADiANBANKOFCOMMERCE  MARKED  FALIINC 

PAID-UP  CAPITAL,  $15,000,000  REST,  -  -  $13,500,000  OFF  IN  EXTENSION 

_ !  OF  BANK  BRANCHES! 


BOAKI>  OF  DIKErTOKSi 


sir  Edmund  V  alker,  C’.V.O.,  EL.I>..  U.CM.. 
Prmidrnt 


John  Honkinv  Enq,*  K.C..  EL*n« 
J.  W.  Flavrile,  Eaq..  I.L.D. 

A.  Kinitnian,  Exq. 

Sir  Lyman  Malvin  Jones 
Bon.  Mr.  r.  Edwards 
F.  R.  Wood,  Esq. 

ALEXANDER  LAIRD, 

<ieneral  Manaiter 


Sir  Joliii  Al.  f«ib«nitia 

K.CaM.Ci.,  K.(\a  LL.D. 
Kob<«rt  Sfiiar<a  Kaos 
It.  F.  iialt,  KM.q. 

Iff.  .fa  Fiillrr.  ¥.hu. 

Alrxandrr  V.aird,  Kwq. 

Villiam  Farwrll,  K»q.,  ff>aCaIs. 


.  A.  Ira«b.  K»q..  K.C\, 
Vlcr.-Prewidrut 

(•ardnrr  SffeyenN*.  Kwq. 

fftrorilr  fft.  Fo^lrr. 

ff'haM.  ff'olb.v.  Km«|.«  M.A.*  Pb.I). 

C'.  Fluinerfell,  K^q* 
ffi.  M'.  Allan*  Faq. 

Fa  Pa  Jonca,  Eaq. 


.lOIlN  AIRD. 

Aaaialant  Ctcneiral  Mana^^f 


Thr  ('anadian  Bank  nf  t'oiiiinrrrr  liuvitiii^  RraiirlirN  n  all 
thr-  important  towns  and  ritios  tlironiXltoiit  Canada,  as 
wpll  as  Newfoundland,  the  I’liited  States,  Enf^land  and 
Alexieo,  offers  unsurpassed  facilities  for  the  transaction  of 
every  description  of  hanklns  hiisiness. 


THE  BANK  OF  BHTTISH  NORTH  AHEICA 

Establiahrd  in  1HCI6.  Incorporated  by  ffloyal  Charier  in  1810. 

Paid-up  Capital  -  $4,866,666.66  Reserve  Fund  -  $3,017,333.33 

Head  Office— 5  OBACECBUBCK  STBEBT,  XiOITDOH. 

KSAJ>  OFFICE  IH  CANADA — St.  James  Street.  MONTBEAD. 
n.  B.  MACKENZIE,  General  Managrer. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Aifcnts  for  the  f'olonial  Bank,  West  Indies. 

Drafts,  Money  Orders,  Circular  Letters  of  Credit  and  Travellers*  Cheques 
issued  negotiable  in  all  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

O.  B.  OEBBABD,  Montreal  Manager. 


HomedankmCanada 

Head  Office  and  Nine  Braiirhes  in  Toronto 

BRANCHES  AND  CO.NNECTIONR  THROUGHOUT  CANADA 

British  and  Foreign  Correspondents  in  all  the  principal 
cities  of  the  world 
SIX  OFFICES  IN  MONTRFAl. 

Main  Office,  TBANSFOBTATION  BUIEDINO,  ST.  JAMES  ST. 

Bonavanture  Branch,  623  ST.  JAMES  ST. 

Kochalaga  Branch,  COB.  CUVIEEIEB  and  ONTABIO  STS. 

Mount  Boyal  Branch:  COB.  MOUNT  BOYAD  and  PAPINEAU  AVE. 
Fapinean  Branch,  PAPINEAU  SQUABE. 

St.  Danla  Branch,  478  ST.  DENIS  STBEET. 


UNION  BANK  OF  CANADA 

Dividend  No.  110 

Notice  is  hereby  given  that  a  dividend  at  the  rate  of  8  per  cent, 
per  annum  on  the  paid-up  Capital  Stock  of  this  Institution  has  been 
4eclared  for  the  current  quarter,  and  that  the  same  will  be  payable 
at  its  Banking  House  in  this  city,  and  also  at  its  branches,  on  and 
after  Tuesday,  the  first  day  of  September  next,  to  Shareholders  of 
record  of  August  17th,  1014. 

By  order  of  the  Board, 

G.  H.  BALFOUR,  General  Manager. 

Winnipeg,  July  l5th,  1914. 


THE  DOMINION  BANE 

SIR  EDMUND  B.  OiiLER.  M.P..  PRK.SIDKNT.  M\  D.  MATTHEWS.  VICE-PRESIDENT. 

A.  BOCiKKT.  ficneral  AlanafEcr. 

CAPITAL  PAID  UP .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,750,000.00 

TOTAL  ASSETS .  $78,000,000.00 

Trust  Funds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 

I  The  Sterling  Bank 

OF  Canada 

Hoad  Oflire  •  Toronto 

This  bank  inauvm  I^ettera  of  Credit  and  Draftn* 

'  negotiable  tlirouilhout  the  world. 

^  BraiirheN  and  amenta  throui^hoiit  the  Uominion  of 
Canada*  Correapondenta  in  every  part  of  the  world* 


MONTREAL  BRANCH 


Transportation  Bldil. 


But  Net  Gain  of  9  During  July 
Brings  Total  Number  of  Branch- 1  '-Ij; 
es  of  Canadian  Chartered  Banks  j  , 
to  3,226  With  the  East  Heavy '  -jy  i 

Gainer  No  Tendency  to  Enter  iis 

the  Outside  Field  Just  Now.  ',o  '  " 

-  91 

Thrrp  was  a  x  rrv  pronounord  pontraolion  97 
during  llu'  nioiitli  of  .liilv  from  the  previous 
six  months'  aclivitv  in  the  opetiitiR  of  new  oipSj 
hranehes  for  ('auadian  eharlered  hanks. 

Otilx  11  new  hranehes  were  started,  while  ‘J  90 '4 
small  hranehes  were  closed,  the  net  gain  of  jl-t- 

9  hrineiiiK  t  he  total  of  hranehes  of  Canadian  j  p-,  '* 

chartered  hanks  to  Of  this  numher 

.'f.Llt  are  in  the  Dominion.  ri’J'-, 

Only  one  new  hraneh  was  opened  durinK 
.Inly  outside  of  the  Dominion,  that  of  the  ij.j 
Bank  of  N'ova  Seotia  at  Ronne  Bay,  New-  joj; 
fonndland.  It  was  expected  t hat  the  Bank  9:5 1., 

of  Xova  Seotia  would  also  announee  the  tli.', 

openiinr  of  its  entry  into  l.oTidon,  lOngland.  jo-, 

Bnt  the  present  war  <Tisis,  which  was  to 
some  extent  foreseen  in  tinancial  circles.  j()-, 

postjioned  the  opening  of  this  new  hraneh.  ]];{ 
Mr.  \V.  P.  Hunt,  the  Montreal  manager,  jpp 
who  was  in  London  with  the  general  man-  27'', 

ager.  has  stated  that  all  plans  have  been  S2  * 

made  in  this  connection -and  it  is  highly  mp 
probably  that  once  the  financial  situation 
rights  itself  the  Xova  Seotia  will  oixn  in  4-, 

London.  SS 

Bank  branches  are  nr)w  distributed  as  19  2.7 

follows: —  ti.S'., 

Onl.irio .  1,179  ',I7 

Quehec .  (i.'l'J  2S 

Xova  Seotia . IIP 

Xew  Brunswick .  1S7 

Prinee  Ldward  Island .  I”  17.7 

Manitoba .  299  120 

•Mherfa . ‘299 

Saskatchewan .  112  22  >'2 

British  (''olumlxia .  249  SO 84' 

Yukon .  '•>  70 

Xewfoundland .  20  49  Jg 

Elsewhere .  72  174 '2 


There  was  a  xery  pronounced  contraction 
during  tlie  month  of  .Inly  from  the  previous 
six  months'  activity  in  tlie  openiiiR  of  new 
hranehes  for  ('anadian  chartered  hanks. 
Onlx  1 1  lu'xv  hranehes  xvere  started,  while  2 
small  hranehes  xvere  closed,  the  net  gain  of  j 


Last  Sales  and  Quotations  on 
Montreal  Stock  Exchange 

Campilctl  to  July  28,  1011.  | 

191 ; 


9  .\nies-Holden .  9*2 

77  Do  pref .  .7.7 

140'.  Bell  Telephone .  140 

l.'H  ■  Do  Xew . 

Ill  B.C.  P.-iekers .  Ill 

Do  pref . 

791)  Brazilian .  79)4 

7:5  Calcary  I’oxver . 

4.S  ('anada  ( 'ar .  .70 

9S  *  Do  pref . 

2S  Canada  Cement .  2Sls 

SK  Do  pref .  .StC's 

‘24  Canadian  Cx»ftons.  .  .  '2.7 

70 ' 2  Do  pref .  71 

114  Canadian  Converters  47 

SI  Can.  Con.  Rubber . 

97  Do  pref . 

!l'2  Can.  Fairbanks  ])ref . 

97"!.  Can.  (Jen.  Eleetrie . 

171  '2  CsMiadian  Pai-itic....  171 ’-5 

>4  .74  Can.  Locomotive . 

4) '4'’  SH  Do  pref . 

S  10  Canada  Steamships..  10 

'7 '4  1 79 '2  Do  pref .  .7912 

'7  1.00  ‘Croxvn  Reserve .  1.10 

4".,  lOS  Detroit  Elec.  Ry .  H‘2 

'2 '2  lOS  Dom.  Bridge .  HIS 

S  2S  Dom.  fanners .  40*2 

2  S,7  Do  pref . 

9  !I7'2  *Do7n.  Coal  pref....  9S 

4'2  9X  Dom.  Iron  pref .  71 


MONTREAL  STOCK  BROKERS. 


McGIBBON  &  MacDOUGALL 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  Address — McMac. 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchange. 


OTTAWA 

QUEBEC 

HALIFAX 


Stock  Brokers 


WINNIPEG 
VANCOUVER 
ST.  JOHN.  .N.B. 


MONTREAL 


I9*g  Dom.  Steel  Corp. .  .  .  19] 

1'20  Dom.  I’ark . 

94  Dom.  Textile .  94 

100  Do  pref .  102 

104  Dom.  Trust  Co .  Ill 

97",  Oonld  MI'k . 

27  Goodxvins . 

7.7  Do  pref . 

190  Halifax  Electric . 

Havana  Electric . 

21  Hitlcrcst  Collieries . 

7 1  Do  pref . 


Direct  Private  Wire  to  AH  Branches  and  New  York. 


iHacBougall  IBrosi. 

Stock  and  Bond  Brokers  51enibers  Montreal  Stock  Exchange 

9  ST.  SACRAMENT  ST..  MONTREAL. 


Total .  3.‘2'26 

Inclividiinl  Expaiifiion. 

't’lie  fotlowinc  table  shoxvs  (ho  ehaiiKos  in  the 
individual  banks  from  .laiuiary  I  to  .lul.x  til.  t!il4; 

Bank  Oiten  ('lo.se.  tiain  Loss 

Provincial .  ;tl  I  .’iO  0 

Hoehelaga .  ao  I  '-!•  •' 

Ko.xal .  21  .I  if.  0 

National .  IS  .'i  Li  0 

Coniineree .  lo  .V  10  0 

Mereliants .  it  U  :i  0 

Inilierial .  .->  I  4  0 

Ottaxva .  2  O  2  0  1 

Standard .  4  2  2  Oi 

Montreal .  o  2  :{  0 

.Melropolilan .  I  o  1  0 

Toronto .  2  0  .4  1  ' 

Ouehee .  s  I  7  0 

Nova  .Scotia .  to  2  S  0  1 

Nortbx'rn  Crown .  2  2  O  0 

Sterlinu .  o  I  O  I  | 

Vanentiver .  O  ;i  O  4  i 

Union .  7  ;i  4  0 

Dominion .  :{  4  O  I 

Britisli  Nortli  America..  12  0  1 

Home .  0  I  O  1 

Hamilton .  4  4  O  0 

Molsons .  .V  O  .'>  O 

Weyburn .  10  10 


19.27  1,7. '2,7  Hollinger .  17.90 

9.S'2  90  Illinois  Tractiou .  91 

97  91  Do  pref .  94 

2S  ‘JS  Int.  Coal . 

194"g  194  Laurentide .  194  J-2 

1S7  17912  Do  new . 

147  127  I>ake  of  Woods .  129 

120  11 .7  Do  pref . 

.  Lysll  Construction . 

22  >'2  9  MacDonald  Co .  10 

SO",'  77 "g  ^lackay .  80 

70  97  Jg  .Mackay  pref .  70 

49  Jg  4.)  Mexican  L.  &  P .  4(7 

144'2  11<>'2  Minn,  and  St.  r*aul. .  .  116,’2 

244"g  211  Montreal  Poxver .  211 

241  217  Montreal  Power,  new  227  J-^ 

57  .70  Montreal  Cottons . 

10.4  97)4  Do  pref .  99 

177  177  Montreal  Loan . 

140  144  Montreal  Telegraph.  ... 

240  192  Montreal  Tramxv'ays.  230 

S3  77  Do  debs .  80 

8  7.97  Xipissing . .  . 


KENNETH  MULtiON 


C.  U.  UUBl.V 


Stock  and  Bond  Brokers 

MOLSON  &  ROBIN 


Telephone  M.  1144- 


Members  Montreal  Stock  Exchani^e 

-1145.  82  ST.  FRANCOIS  XAVIER  STREET 


C.  N.  R.  FINANCING 

Rumor  w'as  e.urrent  during  the  week  that 
the  Canadian  Government  would  proclaim 
a  moratorium  in  a  few  weeks  for  the  pro¬ 
tection  of  the  Canadian  Northern  Railway 
chiefly  and  also  of  some  other  large  borrow¬ 
ers  from  European  sources,  whose  arrange- 


N.S.  SteeL .  45*4  ments  for  securing  funds  have  been  nullified 

ir\T  /-»  V?”.  R*]?.,;. . 4  Ify  life  moratorium  in  England  and  the  im- 

Ogilvie  Milling .  107  possibility  of  enforcing  calls  on  subscribed 

.oA.i  .r,  .  issues.  A  more  careful  consideration  of 

1491^  Ottawa  Power .  1«4  tjjp  situation  would  have  shown  that  no 

1C  n  .  such  step  was  either  likely  or  necessary 

70  Ppnruans.  . .  .70  ajjjj  that  the  case  of  these  borrowers  xvoulci 

IV  Do  prpt .  ,  I***  amply  safeguarded  by  another  part  of 


A  Safe 
Investment 


TOWN  OF 


Rpriinl  of  Ex|>uio,ifiii, 

The  foltoxiinc  tahti>  Kixc.s  tim  ici-ord  of  bank 
branrlips  opened  and  elosed  by  month  since  January 
1912: 

1914  191.1  1912 

Open  Close  Open  (’lose  Open  ('lose 

.lanuary .  Ii>  r>  :ii  4  19  .V 

February . .IS  (>  2*1  (>  11  :.1 

Mareh .  2.'>  24  ;i  17  (5 

.Vprii .  20  9  2S  4  22  S 

Xfax .  .11  1;!  !!•  s  .',0  »i 

.lime .  ;t:i  It  22  10  20  2 

•Inly .  11  2  19  S  20  0 

.ViiKUs' .  19  17  If) 

September .  IS  12  2.i  2 

Oi’tolter .  .,  ..  2s  12  :i9  •'» 

Noxemher .  2.1  .S  22  H 

Deeeiulier .  20  4  ;tO  1 1 

Total .  IS4  .12  29S  SO  ;i22  SO 

The  Mont  It**  Rernrcl. 

The  follow ine  table  is  a  record  of  branch  Itanks 
opened  and  closed  diirint;  .Inly,  (odetlirr  with  the 
nattte  of  Hie  maiiafter  or  suli-manaKer  appointed: — 

Branches  Opciictl. 

Bonne  Bay,  N'fld..  Nova  Seotia  .1.  .A.  limes. 

(irintsby.  Ont . Contmeree  G.  I,.  XVaiigh. 

N.  Ballleford.  Sask.Moitlreal  F.  K.  Fisher. 
I’rinee  Georpe.  B.C, Royal  H.  C.  Seaman. 

Onebee  ( U p.Tow  nt.Afol.sons  G.  AV.  I.eme.siirier 
SI.  Catharines.  Ont. Coiitniercc  R.  (;.  \V.  Conolly. 
Rape  &  yiieeiiston 

St.  Itamien.  Que. .  .  Nationale  Sub  to  St.  Charles 
do  Bellaehass. 
Sub  to  Rintouski. 
J.  M.  Lay. 


142",  111 


144)2  in 


Porto  Rico .  50)^g  the  legislation  passed  during  the  brief 

Price  Bros. .  session  of  Parliament.  This  is  the  enaet- 

vUdbec  Railway .  .  ...  10)4  ment  giving  power  to  the  Dominion  treas- 

R-  J  ^^''’Salion.  82  ury  to  advance  currency  to  chartered  banks 

Riordon  Paper  pref .  against  approved  securities  deposited  with 

Rintsel  Car .  the  Minister  of  Finance.  .\s  the  bonds  of 

Do  pref . ...  the  Canadian  Northern,  the  sale  of  which 

8awyer-Mas.sey  pref.  ...  jn  England  is  hung  up  by  the  war.  have  al- 

Shaxvinigan . .  IM  ready  been  guaranteed  by  the  Dominion 

Sherwin-vVilliams. .  .  .  57  Government,  it  is  fairly  obvious  that  they 

Do  P^f .  98 )g  will  be  considered  satisfactory  collateral  : 

bpanish  River .  10  for  the  issue  of  Dominion  notes  to  the  hanks  | 

P  ,  'ri  J  ■  which  pre.sent  them.  The  Hon.  Mr.  White  | 

St^l  Co.  of  Canada.  12)2  however,  is  a  cautious  financier,  and  we  | 

_  Do  pref .  73  may  asftume  that  he  will  not  recklessly  ad- 

Toronto  Ry .  Ill  vance  in  behalf  of  one  company  a  larger; 

Tooke  Bros .  than  is  really  needed  for  carrying  on  so  ^ 

Do  Pr^-  . .  much  of  its  xvork  as  is  urgently  in  need  of 

fiicketfs  Tobacco...  40  prompt  completion. 

Do  pref .  ttl  Xhe  chief  dan^r  in  connection  with  this 

Twin  C  ity.  .  . .  100  power  of  issuing  Dominion  notes  against  ep- 

Tw>n  vity  Rights...  Jg  proved  securities  xvill  undoubtedly  be  the 

^  •  Jvootenay .  temptation  to  utilize  it  too  extensively. 

Do  pref.  .  ^]r.  White,  hoxvever.  has  surrounded  liiin- 


Do  pref . 

Spanish  River . 

Do  pref . 

Steel  Co.  of  Canada. 

Do  pref . 

Toronto  Ry . 


90  J4  Do  pref .  ttl 

100  “Twin  City .  100 

*8  Txvin  City  Rights... 

92*4  W.  Kootenay . 

102  J,  Do  pref . 

189*4  Winnipeg  Railway.. .  191 
95  Windsor  Hotel..  .' . 


Point  aux  Trembles 

(Montreal*  P*Q.) 

6?eS.  BONDS  nsi 

.81000  rarh — Interest  half  yearly, 

FULL  PARTICULARS 
ON  APPLICATION. 

J.  M.  Robinson  &  Sons  I 

30  Hospital  St.,  Montreal  I 
St.  John,  N.B.  Fredericton,  N.B.  I 

BANK  OF  ENGLAND. 

The  xveekly  statement  of  the  Bank  of 


self  with  an  advisory  board  of  hankers  |  Kngland  shows  tiie  folloxxing  cltanees- 
representing  diverse  and  somewhat  jealous-  n.  1  .  . 


Note.  The  Montreal  Stock  Exchange  iv  competifix'e  interests,  who  may  be  relied  :  3otal  re.serve . . 

X)"*  8'Kfhinip  in  o„  to  jjpp  that  no  one  element  of  the  flnan-  ;  • 

C.P.R.  occurred  111  Xexv  York  the  same  pig)  pommunitv  secures  an  undue  share 
afternoon,  vx'hen  the  price  dropped  to  156  ’  .j.  jh,,  “pasv  moiiev”  thus  released.  The  | 


thus  released. 


.t'29.45 1.000 
7,I‘J8.()00 
4.7.571,000 
1,91.7,000 


“  same  provision  may 


xxell  be  availed  of  to  ,  Bullion .  14.174,000 


St.  Litre  SI..  Quo.  N'alinimlo  Sub  to  Ritnom 

Vlrloria.  B.P . Imperial  J.  M.  Lay. 

(noiiRlas  .St.) 

Bury.  Que . .Mereliants 

Itranrlips  ('lo.sed. 

riiurelibriflKe, 

Sask . .  Toronto  Suli  to  Bredeii- 

liury, 

St.  Dominique  SI.,  Nationale  Sub  to  f’oteau 

Que.  Station. 


MONTREAL  BOND  QUOTATIONS 

Compiled  to  July  28,  1914. 

1914 

Bonds  P.C.  High  Low  Last 


meet  the  necessities  of  such  municipalities  I  . .  >14.000 

as  the  Minister  may  regard  as  “approx’ed'?  .  Other  seeurilies .  109,904.000 

for  the  stvle  of  their  financing  and  the  uses  1  '  •. .  17,178,000 

xx'hicii  they  intend  making  of  their  money.  Other  Deposits .  124,8!t2,000 

The  order-in-couneil  states  that  such  ad- :  ,  , . .  L>,79S.0(I0 

vances  of  Dominion  notes  are  to  be  redeem-  i  *  ubiic  neposils .  24,889,000 

ed  not  later  than  May  1.  191.7:  and  in  ease  |  Increase.  . I0.21‘_’,00n 

of  the  xvar  being  terminated  and  the  fin-  j  Oovermnent  .securities .  29,778.00() 

aneial  market  recuperating  by  that  time  the  !  t  ncrea.se. ....  . .  4.747,OOo 

limitation  xvill  be  of  great  value.  But  it  is  ;  .  '  ']<>porfioii_of  the  bank  reserxes  to  liabilj. 
no  use  blinking  the  fact  that  the  Gox'ern-  ]  ties  is  noxv  I/. 80  per  cent,  against  1.7.80  ppp 
raent  ina.v  have  to  “carry  along”  some  of  j  xveek  and  compares  xvitli  an  :i,i. 

oiir  large  borroxvers  for  a  considerably  ^ '>8Ag  to  .iOJt;  jier  ecnl.  in  Ibis 
longer  period.  ...  .  .  i 

A  suggestion  has  also  been  made  to  the  1  .  - 

Government  by  the  Cobalt  silxer  mining  i  HOW  TO  PAY  FOR  THE  WAR. 

interests  xvhich  represented  that  the  situa- _ 


7,51 4.000 
10!».9(  14.000 
1.7.178,000 


Bell  Telephone. .  .  .7 
Calgar.v  Power. .  .  6 
Can.  Cement ....  6 

C'an.  Car .  9 

Can.  Felt . 9 

Can.  Cottons ....  5 
Can.  Converters. .  9 


RE-OPENING  OF  EXCHANGE  ;  J| 

,  ,  ,  ,  Dom.  Coal .  .7 

The  Stock  Exchange  could  be  reopened,  jjof,,  Cotton  9 
xxrites  the  London  Economist,  if  it  were  ('gnuers !  9 

not  for  the  London  houses  carrying  stock  r)_„,  iron  &  Steel  7 
for  German  and  other  Continental  clients.  Jigijfgx  Tram  5 
The  Germans  could  not  pay.  even  if  they  ifi|ipj.px(  ’  ’  V, 


89  U  99 
89 )-..  ... 
95  95 ' 

104  104' 

97  '4  .  .  . 
79  SO 

88 

88 "Y  90 
91  )2  ... 
97  100 

9934  100 

941/2  ... 

8.7 


Other  Depo.sits .  124,8!t2,000 

Inerease .  1.7,79S.()(l(» 

Public  deposits .  24,889.000 

Increase .  I0.21'_’.00n 

Govermnent  .securities .  29,778.00() 

Jncrea.se .  4.747,OOo 

Proportion  of  the  bank  re.serxcs  to  liabili. 


tion  with  respect  to  the  coni  inuanee  of  min¬ 
ing  operations  xvould  be  relieved  by  the 


From  an  economic  point  of  view,  one 


xx^^anted  to;  the  stock  might  be  forced  oh  La„rmHide  Paper!  9 
the  market,  and  in  due  eoiirse  on  banks  Kaministiquia. .  .  .  5 


Kaministitiiiia. .  .  .  5 
whieh  are  in  no  eondition  to  lake  it.  Keexvnfin  C, 

“flow  the  diflieulty  can  he  got  round,”  Lake  of  YVoods  9 

the  Economist  contimies.  ought  not  to  Lvall  Cons- .  9 

be  a  problem  <>ntirely  beyond  the  xvit  of  Electric  5 

the  shrexvd  and  experieneed  men  in  xvhose  Mpx  L  &P  '  5 

hands  the  eofiduel  of  the  Stock  Exchange  vi on f real  Poxver  4 
has  so  far  been  admirably  managed.  Si  .4 1 

The  cotinlry  is  looking  to  the  house  to  Montreal  Tram!;  5 
open.  II  some  idea  could  be  gleaned  of  the  Ogilvie  Milling. .  .  9 
priee  ot  consols,  that  would  at  least  relieve  H  « 

suspense;  and  it  is  argued  among  Stock  q,,  (■< . (j 

Exchange  men  Ihem.selves  that  the  Govern-  p„rto  Rico.  . '  5 

ment  can  scarcely  afford  to  let  consols  fall  Bros .  7 

20  or  40  points^;  oHn-rxviscit  xyouldtlestroy  Quebec  Railxvav'..’  .7 
the  chances  of  the  (lOvernmcul  obtaining  a  12;,,  ‘  r; 

nexv  xvar  loan  on  reasonable  terms  when  iHortloii  Paper  9 

it  came  to  appeal  to  the  public.  Scotia  7 

“  If  the  machinery  xvere  to  be  started,  if  sherwin-Wiiliams'  9 

doaliiiRs  Ml  consols  could  ho  rosiunod,  and  if  Spanish  River  0 
cash  transactions  were  possible  in  other  steel  of  Canada. '.  9 
markets,  a  xvide  step  xvould  be  taken  loxvards  'ppxiile  Series  A  9 

re-establishing  credit  and  confidence,  and  n,,  ’ti  *  it 

toxvards  the  alla.ving  in  the  public  mind  of  jj,,  C  !  !  '  '  9 

such  apprehension  as  finds  expression  for  i),,  rj .  j; 


Government  undertaking  to  approve  under  Loudon  financial  expert  asks,  lioxv  xvill 
the  Act  commercial  paper  secured  by  de-  England  foot  the  bill  tor  her  xvar  expenses.' 
posits  of  Canadian-mined  silver  bullion  "All  that  is  neees.sary, "  he  ansxvers,  "is 
upon  which  the  banks  have  made  loans  at  that  the  money  xve  have  been  lending  to 
the  last  quoted  price  of  51e.  an  ounce.  This  foreign  countries,  and  xvhich  last  year 
latter  proposal  has  not  yet  received  the  anounted  to  £200,00n.00IL  should  noxv  be 


sanction  of  the  Government. 


Cables  “BURPORT.” 


devoted  to  xvar  purposes.' 


Ogilvie  Milling. . .  9 

Do  B . 9 

Do  (* . 9 

Porto  Rico . 5 


II  example,  in  the  silly  scramble  for  provisions  W.  Can.  Poxver 

3lntp(ttal  IBank  of  Canaba 


109)2  106 
103  IIX) 
102 1 2  102 
85  J4  81 
84  78 

55  48 

102*4'  99' 

98  98 
89  *  4  80 

101  *  2  07  * 
9tl  99 
94  90 

100  !)!♦  * 
100*.,  99) 

99  * 97 
100  '  100 

84  79  * 


81 

78  78 

48  48  i 

99*8  ... 

98 

80  87 

07*2  09* 

99  .  .  . 

90  912 

99*2  100 
99  J2  100* 
07  99 

100 

79*  ..  .  .  . 


BURNER,  PORTEOUS  &  CO. 

STOCK  AND  BOND  BROKERS 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  ST 


TEL.  MAIN  8385-8386. 


HEAD  OFFICE 


Capital  PaifI  Up .  . 

Bcaerve  Fund  and  Undivided  Profit . 


TORONTO 


$7.OtHi.OO0 

$S,26U.00tl 


niBKcroBSi 

D.  R.  WILKIE.  President.  HON.  KOBT.  .I.\FFKAY,  Vice-Pre.sident. 

Wm.  Ramhat,  Peleo  Howi.anii.  Emar  Rohebs,  Sin  .1.  A.  M.  .\ike.n».  K.G.,  M.P.,  Winnipeg' 
Hon.  Richard  TcnNEn,  Qiicbeo;  Wm.  Hamilton  Mekritt,  M.L)..  St.  Catharines:  J.  Kerr 
Osborne,  Cawthra  Mclock,  W.  .1.  Gaoe. 

This  Bank  issues  Letters  of  Credit.  Drafts,  etc.,  negotialile  In  all  parts  of  the  world. 

This  Bank  has  127  branches  throughout  the  Dominion  of  (  anada  and  Agents  and  Corres 
pendents  in  every  part  of  the  world. 

In  connection  with  each  branch  is  a  .Savings  Department  wliere  monov  may  be  deposited, 
upon  whiih  interest  is  paid  at  the  current  rate. 

MONTREAL  RRANC'HElSt — Uornt'r  St.  JaiiieN  uud  Mcliill  Strpptisi  St. 
Lawrence  Roulevard;  Maiiionncuve. 


such  as  surround  llie  default  of  members,  Winnipeg  Rv 
might  be  suspended  indefinitely.  The  end-  vVindsoe^Hoiel 
August  settlement  and  the  consol  account  ~ 

could  be  again  postponed,  but  the  mere - 

setting  up  of  day-to-day  machinery  for  BANK 

the  transaction  of  cash  bargains  xvould 
insensibly  lead  the  House  hack  to  less  ab-  Uonipilc 

normal  conditions.” 


4'.i  1(K) 


BANK  QUOTATIONS 

Uonipiled  Tu  July  28,  1911. 

- 1914 — 

Banks .  High  Low 


TO  LET 


IMPERIAL  OIL  UO. 

According  to  interests  connected  xxith  the  B.X.A .  149 

Imperial  Oil  Co..  Ltd.,  the  ('’anadian  sub-  (  unuHi'Die .  _17 

sidiary  of  the  Standard  Oil  Co.  of  Nexv  Hoehelaga .  Lw 

.lersey,  there  has  been  little  ehange  in  op«-r-  .  7,1.1 

atioiis  at  I  he  company's  Sarnia  refinery  es  a  Merchants .  l.J.i 

result  of  the  Europi'aii  xvar.  The  opinion  Molsons. .  _U.> 

is  expre.ssed,  hoxvever,  that  a  continuance  x-.  ,'^''"*’1 . T],? 

of  present  eonditions  is  bound  to  adversely  Rationale..  . .  LJ-l 

afl'ect  the  company,  as  domestic  business  in  Nova  Scotia .  Ib.i 

Canada  xvill  probably  suffer.  The  Imperial  J'Gawa .  -It) 


Nationale .  144 

Nova  Seotia .  ‘29.7 

Ottawa .  2H) 


WORK  ON 

Cobalt,  Ont. — 


T,  Si  N.  O.  RY.  railxvav 

It  is  learned  that  the  as  soon 


barrels.  The  coni|>auy  has  a  capitalization 
of  $1.7,099.000  and  recently  began  a  eain- 
rfiiiwHiV  owns  Knull  lx*  stiiniix^d  Hticl  paijjn  of  (*.\punsi()n. 


Oil  (''o.'.s  plant  IiUaS  h  daily  <*apa<'if  y  of  7,000  .  \^Z 

barrels.  The  coni|)aiiy  has  a  capitalization  j  '  . . 

,xf  noil  (wui  iinH  r.w.Ptiilv  Lr.tr,,n  .J  blandard .  208 


Standard .  *208*2  *.M)8*2  ... 

Toronto .  217*4  204  ‘207 

Union .  147):4  124 '  i'  l  it) 


Cobalt,  Ont. — It  is  learned  that  the  as  soon  as  possible.  Since  the  railxvay  _ _ _ _ -  Union .  147)^  124','  lit) 

Fimiskaming  and  Northern  Ontario  railxvay  owns  a  large  part  of  the  townsites  along  the  'I'hf  Financial  Times  learns  from  a  ■  '  '■ 

a-ill  not  and  has  not  discharged  any  men  in  right  of  xvay  from  North  Cobalt  to  Coeh-  oorrespondeiit  at  Picton,  Out.,  that  the  '  ItnikllNinN  ttitsiu 

their  employ  as  a  eonsequence  of  the  de-  rane  this  will  mean  the  employment  of  eaiiiiing  erop  promises  to  be  a  heavv  one.  igwiAiimurr* 

-reased  traffic  that  has  resulted  from  the  quite  a.  uiiniber  of  men  and  it  will  also  eii-  Pielon  is  the  eoiinty  town  of  Prinee  Edward  The  Doiiiiiiioii  Bank  has  eoniribiited 

war.  Jn  addition  it  has  been  resolved  that  a  valuable  tiro  scieou  against  any  pos-  Countv,  one  of  the  vital  centres  for  the  S25.000  to  the  Toronto -and  Vork  County 

•vary  acre  of' ground  that  the  government  sible  bush  tires.  Dominion  Cannera-  ^  Patriotic  Fund. 


A  splendid  office  for  a  Financial  Concern 
or  Insurance  Company.  Bright  and  airy. 
Low  rental  and  about  1600  feet  ground 
floor. 

Address  Financier,  Care  Financial 
Times,  333  Craig  Street,  Montreal. 


DOMINION  RANK. 

Doniiiiioii  Bank  has  eunlribiited 
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[■1 

The  Crown  Trust  Company 

145  St.  James  Street,  Montreal. 

;1 

Capital  Fully  Paid  -  -  $500,000.00 

I 

The  Crown  Trust  Company  is  a  Trust 

1 

Company  for  the  Public’s  Service  able  and 

willing  to  act  in  any  approved  trust 

capacity. 

■  1 

“iJ 

IRVING  P.  REXFORD,  Manager. 

EXCEIENT  INVESTMENT  CHANCES 
ARE  COMNG,  BUT  THE  PURCHASER 
SHOULD  NOT  OVERSTAY  HIS  MARKET 

Interest  Rate  is  Bound  to  be  Higher  After  Vast  Destruction  of  Capital 
in  the  War — Municipalities  Would  Probably  be  Wise  to  Offer 
Bonds  at  a  Yield  Sufficiently  Low  to  Tempt  Local  Funds — Much 
Depends  on  Duration  and  Expense  of  Conflict — Will  Necessarily 
be  Some  Liquidation  in  Order  to  Take  up  War  Loans. 


(By  Our  Om’ii  Bankini^  Expprt). 


I  cessfnl  (lotatiou  in  the  home  markets  an<l 


Mainly  About  Securities. 


Cniiadiiin  Northern’s  gross  earnings  The  Consolidated  Gas  Co. 

.for  the  week  ending  August  '21.  total  retire  the  $.5,000.1  HTO  4' 

(iOO  a  de<-reas«>  of  $88,000.  Sinee  July  1  which  matured  Aug.  25. 

earning.s  have  shrunk  $004,800  to  .$2,575,800  -  ^ - 


which  had  already  been  placed  on  the  Lon- 


interest.  This  would  make  borrowing  ver.v 
expensive  not  onlv  for  themselves  but  also 


llie  1  onsolidated  Gas  Co.  arranged  to  .  ,  •  .j  ■  j  ..  expensive  not  onl.v  for  themselves  but  also 

retire  the  $.5,000,000  4'^  per  cent,  notes  ''^'d  that  the  underwriters  for  all  municipalities  and  other  corporations 


have  not  been  able  to  provide  the  funds —  that  are  obliged  to  go  into  the  market, 
the  cessation  of  bank  lending  on  si-curities  Hence  it  follows  that  a  portracted  war  must 
preventing  them  from  taking  up  their  necessarily  give  some  unexampled  oppor- 


_  - - -  Pennsylvania  Water  and  Power  re-  preventing  them  from  taking  up  their  necessarily  give  some  unexampled  oppor 

Tl  F  lorn  Car  Co ’s  plant  is  at  pres-  ports  gross  earnings  in  July  of  $77  424  a  obligations  and  preventing  subscribers  to  tnnilies  for  investors  fortunate  enough  to 
ent  biisv  on  an  Intercolo'nial  Kailwav  order  record  high  return  for  the  company.  This  ‘he  loans  from  meeting  their  allotments.  have  ready  cash, 

for  18“ cars.  Beyond  this  there  are  no  increa.se  of  $i;t, 778  from  last  Must  Have  Money.  Interest  W’ill  be  Higher, 

other  orders  on  company’s  books.  Order  yfat  s  income  in  the  same  month. 


will  be  completed  about  Se])t.  19. 


It  is  quite  clear  that  the  municipalities 


Interest  W’ill  be  Higher. 

On  (he  other  hand  if  the  titanic  struggle 


better  showing  than  in  the  secoml  week  of 
August  when  thi^  decrease  was  $81,488. 

Braiidrani-IIenderson,  Limited,  has 


made  a  thoroughly  jiafriotic  contribution  ings  are  widl  in  advance  of  last  year."  Gross  Ihe.v  will  be  in  position  to  lend  for  special  great  improvement.  ruder  any  circiim- 

to  the  federal  government.  The  cqmpanv  receipts  during  the  month  totalled  .$17,824,  purposes  in  anticipation  of  sale  of  de-  stances,  with  (he  expenditures  novv  incurred 

has  given  lO.OOO  piunds  of  pure  white  lead  being  $2,210  greater  than  for  the  cor'rres-  benture.s — especially  when  the  sale  of  the  and  to  vvhi<-h  the  powers  are  alread.v  cotn- 

for  (he  jiaiuting  of  the  Niobe  and  the  nain-  ponding  period  of  lili;!,  while  net  profits  of  debentures  is  such  an  uncertain  matter,  initted.  and  with  tlie  destrui-tion  of  capital 


)w.  $ti.484  compared  with  $(>.002.  For  the  first  Two  of  the  circumstances  that  liav'e  operat- 

- -  seven  months  of  the  year  net  profits  amount  •'*>  lu  prevent  the  banks  lending  on  securities 

C'iiiiadiau  Western  Lumber  Com-  to  $47,47;{.  against  $'47,390  last  year.  are  the  tie-up  of  their  call  loans— Canada,  1 


uaii.v’s  Sides  drojiiied  $1,52, 071  during  ^  -  - . 

J  ine.  The  income  for  the  month  was  Tl*e  RuN.sell  Alotnr  C'ompany  is 
.>140,507  compared  with  $293,178  a  year  optimistic  nioofl  as  to  the  future 


New  York,  and  London — and  the  tie  up  of 
in  aM  balances  and  hills  of  exchange  payable  in 
ami  Furopc.  These  have  alwa.vs  been  reckoned 


.>140,507  compared  with  $293,1/8  a  year  optimistic  moo/I  as  to  the  future,  ami  ''.■uropc.  1  tiese  have  alwa.vs  been  reckoned  A  eontiiigcney  which  (  anada  iimJ  the 
ago.  !-iuc(>  .Taniiary  the  gross  returns  total .  has  announced  its  intention  to  keep  its  fuli  among  the  immediately  available  assets,  Uniti'd  States  must  fac(>  is  (Init  lOuropean 
8048,210  compared  with  $1,. 5.57,374  being  staff  on  the  hooks.  In  an  interview  an  and  the  lock-up  of  funds  invested  in  them  holders  of  si'curilies  will  be  compelled  to 
.$009,134  less.  I  official  of  the  compan.v  d/'clared:  "We  are  bus  proved  embajassiug  all  round.  .sell  or  liquidate  their  Canadian  and  Ameri- 


- — -  endeavoring  to  keep  /'ver.v  man  employed, 

Twiu  K’ity  passenger  /•arnings  for  the  so  that  our  workmen  may  not  suffer  to  any 

second  w<-ek'in  \ugust  were  $172,040,  an  considerable  extent.  We  have  no  intention  i  ^ .  ; . .  ...  . .  . .  , . .  . 

increase  of  .$4, .504  over  t  he  earnings  for  t  he  of  laying  off  men  or  closing  down  the  works”  municipal  debentures,  this  may  have  result-  securities  that  ar<-  saleable  in  order  to  lake 


Absence  of  Bids.  bonds  from  time  to  time. 

During  the  war,  if  it  lasts,  any  time,  the 
With  reference  to  the  absence  of  bids  for  investment  public  is  likel.v  to  sell  other 


••orrespomiiug  week  in  1913.  The  earnings 
for  the  vear  to  diite  are  $.5.041,2.50,  against 


.8.5,2!i0.4 14  for  the  corresponding  period  president  of  (he  Spanish  River  Power  Com' 
iasTyear,  an  increase  of  $344,830.  pany,  states  that  the  demand  for  nevvi 


ed  from  the  inahilit.v  of  the  bond  houses  to  up  the  war  loans  issued  b.v  their  respective 
Spanisb  River — Mr.  W.  K.  Sfaverf,  borrow  from  hanks;  or  from  the  judgment  countries.  So.  sooner  or  later  Canadian 
president  of  (he  Spanish  River  Power  Com-  *'be  dealers  that  their  clients  would  not  investors  are  likely  to  have  the  opportunity 
pan.v.  statt's  that  the  demand  for  news  b’^D’  *be  debentures  at  the  interest  rates  of  taking  Dominion  (lov/'rnmeut  and  Pro¬ 
print  and  pulp  has  resulted  in  the  comp.iny  fixed.  It  is  to  be  remembered  that  the  rates  vincial  (iov<Tnment  bonds,  municipal  de- 
receiving  enquiries  respecting  their  product  of  interest  appl.ving  to  the  debenture  issues  bentnres.  and  other  bonds  at.  prices  yielding 


slightly  better  than  last  year. 

C'.P.K.  traffic  returns  for  the  third  week 
of  .August  total  .$2.1.54,000.  a  falling  off  of 
.$3.52,000  which  is  the  lightest  decline  for 
any  week  in  the  current  fiscal  .vear  except 
the  .second  week  of  .Inly,  whose  decrease 
amounted  to  .$.319,00lt.  The  total  shrink- 


- - _• -  J.  Markets.  '  ""'*7'  absorption,  than  to  have 

rccoursc  t oo  I  X t ciisi vcl .V  to  tcniporur.v  loans 
One  might  conceive  that  if  the  banks  were  or  otlier  devices  for  post|)oiiing  the  iu- 
A  H/f  unwilling  to  make  the  eustomar.v  loans  to  evitable  appeal  to  tin-  in\ i-st  ment  public. 

irl  Cllfiiy  J\uOUl  IVilTlCS  the  bond  houses  the  latter  would  he  obliged  ...  .  .. 

_ Z _  to  sell  their  debentures  over  the  counter.  ‘  Opportunity. 

D  •  1  ■  iiPgotiate  with  private  owners  of  capital.  One  would  think  that  with  the  prospect 

*  “‘’rriipino  C  rown  has.  installed  or  entrust  the  securities  to  bond  deah-rs  for  of  governmental  and  nuinieipal  issues  at 
new'  agitating  tank  in  th/'ir  mill,  and  is  sale  on  a  commission  basis.  The  indisposi-  exceptiouallv  attractive  rates,  there  would 


age  since  July  1  amounts  to  .$2,679,000,  1  adding  greatl.v  to  the  efficiency  of  the  pliant  tion  or  inability  of  the  banks  to  lend  on  be  but  little  likeiihoo/l  of  any  important 
— .  - .  as  regards  recovery.  ' - '*■-  -  ’ -  -  ’  •  .  i  .  ... 


equal  to  13.9  per  cent. 


Tlio  Ilnininion  Steel  I’orporation  is 

still  giving  emplo.vment  to  1,600  men.  Mr.  ,  ,  .  ,  .  a.,,.;.  •  u  r  i  -i  . ."  .  - - -s'  . . ..............  ...  ......  ...  .......  ^  ...  .  ,.. .  ......  ..... 

,1.  11.  Plummt'r.  the  president,  states  that  f  pnid  lias  daily  This  again  depends  on  the  fortunes  of  war.  he  continued  opjiortuiiity  to  buy  some  excel- 

therc  ari'  yet  1,3.50  men  employed  at  the  oeon  taken  off  the  primar.v  plate.  If  victory  seems  uncertain  for  a  consi/ier-  lent  industrial  and  other  stocks  at  prices 

steel  works  and  he  emphasises  the  fact  that  I  ~  j  \  able  number  of  months,  or  if  it  should  sz-em  near  t he  level  prevailing  when  the  markets 

(lie  major  t'art  of  the  reduction  necessitated  ,  !  ‘J**.  Melniyro  Mine  is  reported  to  bo  to  incline  to  the  German  .side,  possibly  the  clo.sed.  It  may  be  the  case,  however,  that 

by  the  teinporar.v  closing  of  a  jiart  of  the  maintaining  its  time  schedule  well,  on  the  embargo  on  loans  would  be  protratced.  In  some  investors  will  lose  their  oiiportiinity 
(ilaiit  has  already  been  made.  The  l,3.5()  mstallation  of  the  new' addition  to  the  mill,  that  event  the  best  policy  of  the  miinici-  through  looking  for  too  good  a  thing, 
men  referreil  to  are  exclusive  of  (he  jiier  ]  is  progressing  favorably.  palities  which  are  in  urgent  need  of  funds  Tlieir  ideas  as  to  what  rates  the  borrowing 


securities,  as  w<*  have  seen,  depends  largely  rise  in  quotations  of  stocks  in  the  general  i 
on  the  resumption  of  business  on  the  stock  list.  Possibly,  if  Dominion  Government, 


Peterson  mill  has  been  exchanges,  and  on  liquifaction  of  their  provincial  and  miiniciiial  debenturz's  arz>  to 

operating  one  battz-r.v  for  (he  past  few  bills  of  exchange  and  foreign  balances,  in'  had  at  from  4'._.  to  7  piu' ezuit.  there  will 

weeks,  nnd  ovz-r  $200  in  gold  has  zlaily  This  again  depends  on  the  fortunes  of  war.  be  contiiiui'd  opjiortuiiity  to  bii.v  some  exeel- 

been  taken  off  thz»  primar.v  plate.  If  victory  seems  uncertain  for  a  consiziz>r-  lent  industrial  and  zithi'r  stoz'ks  at  jiriz-es 

~  able  number  of  mtinths,  or  if  it  should  sz-em  near  the  level  jirz'vailing  when  the  markets 


workers,  who  number  2.50. 

Bru/.iii:iii  Tr.n'tioii,  Light  &•  Power, 


The  V 

ziperation 


Uru/.iii.'in  Ir.-ietioii,  l.iglit  «.*  rover,:  '  t;. ■  •. 

bz  ing  largz  lv  finaliz  ed  bv  English  and  i  "ow  nearing  completmn,  and  within 

continental  .'aiutMl,  jinibably  will  have  to  next  few  weeks  the  c.vanide  tanks  w'lll 

rul  down  malc’Tiallv  on  its  iinprovemont  and  ^  ^‘oinplfdoly  installed,  tofjolhor  with  new 
e.Nteiisioii  |>ri)Kr,ini  for  the  eomint;  year.  <**u<*lrical  inaehjnery,  whieh  will  give  a  total 
ll  has  its  re(|uirenients  for  the  eurrent  of  tons  daily. 


J  '  J  would  seem  to  he  to  oflPer  their  debentures  povernmenls  and  eorporations  should  pay 

Vipond  mill  is  expee1<‘d  to  he  in  at  such  an  interest  yield  as  would  ensure  sue-  may  he  entirely  too  extravagant, 
n  hy  September  1.  Construetion _ _ _ '  _ 


LAND  LOANS  IN  TORONTO. 


MINING  STOCKS. 

The  .Standard  Mining  Exz'hange  opened 


such  ^(i me  as  financing  again  boeonms  and  Grown  Rc.sztvz-.  The  hatter  is  the  '"an  and  trust,  z-ompanies  to  rz-striel  llizz  Tho  following  (able,  eompilz  d  to  riiiirs- 

possibl,  rz-gularmonthlvdivizlendof  2  pz-rz-ent.  and  busine.ss  in  mortgage  loans  has  been  of  far- I 'Kv.  give.s  thz.  opz'ning.  high,  low  and 

-  will  he  paid  on  .September  15  tzi  stockholders  rzaehmg  effect.  In  such  ziities  as  Toronto,  priz-cs  fogz  tlicr  with  llic  total  sales  , 

Ganadinn  Western  Natural  Cias  slock  of  .August  31.  and  the  other  is  the  regular  tm-nover  in  real  estate  is  enorm-  |  bu-  tbe  three  day.s:— 


jiacity  of  125  tons  daily.  (From  Our  Ovn  Correspondent)  The  .Standard  Mining  Exz'hange  opened 

- ^ —  Toronto.— In  the  jioliey  z)f  z-onservation  I  m  Toronto  zm  .Monday.  (Mi  the  first  day 

Tvo  I’obalt  mining  companies  will  being  exercised  at  the  present  momzmt  by  ^ransaetions  lotalhd  21.z72  shares;  rm 
y  dividends  to  shareholders  within  thzi  leading  fmaneial  institutions  thrznighouf  |  ]  !'‘’S'la.V  24,610  sharz's;  on  AVez  nesday  2(i,- 
xt  few  weeks,  the  MeKinlev-Darragh  the  Dominion  the  decision  on  the  jiart  z)f  i -Ibll  shares  zm  1  liiirszlay  49.M  sharz>s 


yz'.'ir  fairly  well  pro\  idezl  fzir  anzl  ow'ing  to  ^  ^ 

E  irojiz'an  z'onditions  jirzibably  will  adopt  a  Tvo  Gobalt  mining  companies  w'il  1  ,  ''JP' 
jizilicy  of  consz'rving  as  far  as  jiossiblz*  its  pa.v  dividends  to  sliarehzilders  within  thzi 
z'arnings  for  z-iiirz-nt  rz'z|uirements  until  next  few  w'eeks,  the  MeKinley-Darragh  J'b*’  b)o 


financing  again  bocomz's  and  Grow'n  Rz'.sz'rvz-.  The  latter  is  the  loan  and  trust.  z*ompanies  to  rz-striel  llm 
rz'gular  monthlv  dividend  of  2  per  eent.  and  businz>.ss  in  mortgage  loans  has  been  of  far-  | 
-  will  he  paid  on  .September  15  tzi  stockholders  rz  aehmg  effect.  In  such  cities  as  Toronto, 


goz's  z)ii  a  di\izlz'nil  basis  whieh  the  dis-  quartzTl.v  zliviziend  of  .3  pzT  cent,  jiayable  oils.  No  small  eonlribiitor  to  (ho  general  j 

bnrsement  of  I  per  z'ent.  as  an  interim  divi-  on  October  1,  to  stziekholzlers  of  SejiteinbzT  volume  of  business  is  the  man  who  makz's  a  Bailz-y..  _ 

zienzi,  Jiayable  August  31.  AVbilc  during  13.  The  partieulars  are: 

May  and  Jiiiiz- Z'arnings  have  fallen  off.  the  Me Kink>y-Darragh .  3  $134,861  ‘Jollars  on  a  .$3,000  to  .$.),0{K)  house,  carrying  Buffalo. .  .. 

gross  rz't  urns  werz' vz'i'v  large  in  the  prz-vious  Grown  Re.serve .  2  35  376  lb®  balance  in  tho  form  of  a  mortgage  Izian.  i  (r.  Res. .  1.10  J  11 

se\  en  inzmt  hs  of  th-i  companjiy’s  fiscal  year  ari,jiz,'oTi  Porennine  Grziwn  will  nnnz.nr  Ordinary  mortgages  that  have  fivz!  to  ten  Dome  Ex  o 

wliieh  ends  on  .Sz.jitz-mbzi  30.  The  income  a  div  dem  navz-r  f or  t  he  hiVi  neT^^^  are  ma  urmg  almost  every  day  ;  Doinz-  L.  .50  <4  30 '4 

lo  liinz-  tzit'ils  $8'’<)  313  -iTi  "Sa  aiviuzufi  pa,\  z  r  tor  tiie  ttiirzl  tune  with  m  Toronto,  and  yet  there  have  been  ver.v  Gould..  .  I 

increase  zif  $  ’>•’<»  .843  from  thz>”  nrevioiis  ^  nz-nt.  on  Get.  1,  fpw'  ereditahle  stories  of  foreclosure  rz'-  llollinger.16  . 50  1().7.5 

nTne  ilntU.^  ^dt  take  veah-d.  The  fact  of  the  matter  is  that  the  MeKin  .  .  4.5  .  . 

.$80,000.  Besides  it’s  .$8,000,000  common  '  T,  ^  ,  mortgage  ezimpanies  aro  not  disposed  to  ,  Nijii.ssing  5. 2,.  .. 

stziek  the  .'ompanv  has  a  delizmture  issue  „ '‘ri"*'*;''  <«ns'»l.>dated.— Deferring  of  z-ause  a  jianic  among  the  peojile  any  more  etc  Lake,  2.5 231,. 
zif  $3  9.5()  000  in  5 'jier  (‘(mt.  stock  (iraiiby  (  onsolidated  dividend  was  in  than  the  banks.  They  are  not  insisting  |  Pz'arl  L..  2 


Open  High 


se\  en  inzmt  hs  of  t  h-i  eomjianjiy’s  fisca  l  year 
wliieh  z'nds  on  .Sz-jilz'inlizz  30.  The  income 


calling  tor  $b0,000.  vcaled.  The  fact  of  the  matter  is  that  the  ,  Mz'Kin.  .  4.5 

■  ~  mortgage  companies  aro  not  disposed  to  ,  Nipissing  .5.25 

Granb.v  C'onsnIidHted. — Deferring  of  cause  a  jianic  among  the  peojile  any  more  I’zUi"  Lake,  23  }  > 
the  Granliy  (’onsolidated  dividenzl  was  in  than  the  banks.  They  are  not  insisting  '  Pz'jirl  L..  2 

line  with  expez‘tations,  and  therefore  oc-  that  the  loan  be  liquidated  provided  t hi*  '  Pori'.  Gold  I 


BANK  OF  MONTREAL 

(BSTABIISHED  1817) 

INCORPORATED  BY  ACT  OF  PARLIAMENT 

gAMTALPaiziup.... . ’ie.ooo.oooiSo 

UNDlVibED  PROFitS .  1.098.9«8.40 

HEAD  OFFICE:  MONTREAL 


Last  week’s  Financial  Times  mentioned 

,  „  .  .  ,  .  .  ,  J  tnfl-t  lurther  issues  of  debentures  will  not 

a  number  of  instances  in  which  large  and  he  necessitated  until  financial  conditions 
small  municipalities  in  Canada  were  ex-  improve. 

jierienciiig  great  difficulty  in  financing  as  a  Expensive  BorrovInA. 

result  of  the  war.  In  some  cases  the  rate-  ,1  .  ,  ,  i 

,  ,  ,  ,  ,  In  the  event  of  a  protracted  war  it  is 

jiayers  have  voted  down  money  by-laws  certain  that  Gri-nt  Britain,  France,  Ganada. 
aggregating  respectable  figures;  in  others  and  all  the  other  belligerents  will  be  forez-d 
the  munieijial  authorities  have  been  obliged  Jo  i>*sue  one  war  loan  after  another  in  their 
to  withdraw  offerings  of  bonds,  no  bids  bets,  the  sueeessive  Izians  bz  ing 

,  ,  .  .  ,  ,  ,  .  ,  issiiz'd  at  rising  interest  rales.  Tlie  govern- 

havingbzien  received  hy  them;  and  in  others  ments  wonhl  be  endeavoring  to  absorb 
loans  which  had  been  arranged  for  have  nearly  all  the  funds  available  and  they 
fallen  through.  With  regard  to  certain  loans  woulzl  he  forced  to  pay  attractive  rates  of 


Province  of  Ontario. 


BOARD  OF  DIRECTORS 

H.  V.  MEREDITH.  Esq.,  Preslzlent. 

R.  B.  ANGPS.  Esq.  E.  B.  GREENSHIELDS.  Esq.  SIR  WILLIAM  MAC^ONAliD 

HON.  ROBT.  MAOKAY.  SIR  THOS.  SHAUGHNESSY,  K.C.V.O.  DAVID  MORRK^.  Esq. 

r.  R.  HOSMER.  Esq.  A.  BAIJ.MGARTEN.  Esq  C  B.  GORDON  Esq. 

H.  R.  DRUMMOND.  E.szi,  D.  FORBES  ANGUS,  Esq.  WM.  McMASTER.  Esq. 

SIR  FREDERICK  WILLI AMS-TAYLOR.  General  Manager. 

A.  D.  BRAITHWAITE,  Assistant  Genz-ral  Manager. 

C.  SWEENY.  Supt.  British  Columliia  Branches.  F.  J.  COCKBURN,  Supt.  Quebec  Branches. 

E.  P.  WINSLOW.  Supt.  North  West  Branches. 

D.  R.  CLARKE,  Supt.  Maritime  Provinces  and  Newfoundland  Branches. 

BRANCHES  IN  CANADA. 

At  all  important  cities  and  towns  In  the  following  Provinces. 

Province  of  Ontario.  Province  of  Nova  .Scotia. 

Province  of  Quebec.  Province  of  Manitoba. 

Province  of  New  Brunswick.  Province  of  Saskatchewan. 

Province  of  Prince  Edward  Island.  Province  of  Alberta. 

Province  of  British  Columbia. 

BRANCHES  OUTSIDE  OF  CANADA. 

liondon,  Eng. — 47  Threadnecdlo  Street.  E.C.  Chirago.  III. — 108  South  La  Sallo  Street. 

G.  O.  t'assels.  Manager.  Spokane,  Slate  of  Washington. 

••  Sub  Agency — !)  Waterloo  Place,  St.  .lohn’s.  Newfoundland. 

Pall  Mall,  S.W.  Curling.  Newfoundland. 

Now  York,  N.Y. — 64  Wall  Street,  R.  Y.  Hcbden.  Grand  Falls,  Newfoundland. 

5V.  A.  Bog,  J.  T.  Molineux.  .\geuts  Mexico  City,  Mexico,  D.F. 

BANKERS  IN  UREAT  BRITAIN. 

London. — The  Bank  of  England.  The  Imion  of  Liverpool. — The  Bank  of  Liverpzwl.  Ltd. 

Irfindon  &  Smith’s  Bank.  Ltd.  London  ...  1. 

County  &  Westminster  Bank,  Ltd.  The  Scotland — Tho  British  Linen  Bank  and  Branche: 

National  Provincial  Bank  of  England,  Ltd. 

BANKERS  IN  TIIE  UNITED  STATES. 

Now  York  — The  National  Citv  Bank,  National  Buffalo. — The  Marino  National  Bank. 

Bank  of  tiommcrce.  National  Park  Bank.  San  Francisco. — First  National  Bank.  The 

Philadz'iphia. — Fourth  Street  National  Bank.  Anglo  and  London  Paris  National  Bank. 

Boston. — The  Merchants  National  Bank. 

Savings  Departments  z-onncctcd  with  each  Canadian  Branch  anzl  interest  allowzid  at  current  rates. 
Collections  at  all  points  of  the  world  undertaken  at  most  favorable  ratzs. 

Travellers’  Cheques.  Limited  Choquz  o  zind  Travellers’  Letters  of  Credit  issued  negotiable  in  all  parts 

**This”Bank  with  its  Branches  at  every  important  point  in  Canada  offers  exceptional  facilities  for  the 
transaction  of  a  general  Banking  business. 


The  Montrpol  Liiilit,  Hofit  and  Power  havo  bi>en  carrying  on  conistriiction  jiromiscs  to  be  short  anil  ziccisivcly  in  favor 


coriling  to  a  judgment  delivcrczl  in  the  tax  colleefion.s,  as  in  other  j-ear.s,  providing  without  groat  harzlsliip  to  thzz  z.rz‘ditors  or 

Recorder’s  (’ourt.  that  thzs  loans  are  kept  down  lo  the  smallest  witlimit  loss  of  erz-dit.  and  through  using 

. .  possible  dimensions;  but  under  present  othzr  zlevieos,  they  might  tidz'  themselves 

The  C’aniniiiicy  C'ninpniiy’is  Julv  earn-  eonditizjns  it  is  seareely  to  be  z-xpected  that  along  until  the  finaiiciiil  situatizm  showz-zl 


The  Merchants  Bank 

Established  1864  Qf  Canada 


Head  Office,  Montreal 


President . 

Vire*President . 

tieneral  Manailer . 


.SIR  n.  MONTAGU  AM. AN.  C.V.O. 

. K.  W.  BLACKWKLL 

.  K.  F.  IIEBDKN 


alrz'.idy  involvz'd,  it  sz'z.ins  practiz-all.v  cer¬ 
tain  that  intzTz'st.  ratz's  will  ho  z'slablisliz'd 
on  a  liigluT  basis  for  sztinz-  yz'ars  to  z-oinz'. 

M'ill  ho  Liqiiidal ion. 

A  z'ontiiigz'iicy  wliiz-h  Ganazia  and  tliz* 


Paid  up  Capital . $7,000,000 

Reserve  Fund  and  Undivided  Profits .  7,248,134 

220  Branchen  and  AiKonricH  In  Cnnnda.  extending  from 
the  Atlantic  to  the  Pacific. 

A  General  Banking  Business  Transacted. 

Fprrial  Atlenljon  .iven  to  Collections.  SavinAa  Bank  Department  at  all  branehai. 
D.  r.  MACAROW.  .  -  Manager  Montreal  Branch. 


BANK  OF  TORONTO 


DIVIDEND  No.  132. 


Notlzv  is  Iierohy  given  that  a  Dlvizlz.iid  z>f  two  and  thrzN'-quartors  per 
ooiit.  for  the  znirrcnt  quui'lz'r.  Iwlng  at  the  rate  of  cloven  per  cent,  per  an¬ 
num.  niK>n  tlic  paizi-iip  capital  stzH'k  z»f  tliz-  Hank,  lia-s  this  day  been  ilc- 
clari^.  and  that  the  same  will  be  payable  at  the  Hank  and  its  Branz'hz>s  on 
and  after  the  first  day  z>f  .September  next,  to  Shareholders  of  record  at  tho 
elz)se  of  hiisinciss  on  tht>  fiftt^nth  day  of  .\iigiist  next. 

My  order  of  the  Board. 

THOS.  V.  HOW. 

tieiieral  Manager. 

THE  B.ANK  OF  TORONTO, 

Toronto,  zliily  22,  1914. 


THE  ROYAL  BANK  OF  CANADA 

INUOKPOIIATED  1869 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets .  $180,000,000 

HEAD  OFFICE,  MONTUEAL. 

335  Branz'hes  In  Canada  and  Newfoundland. 

Twenty-eight  Branches  In  Cuba,  Porto  Illco  and  Dominican  Repnblio 

HRITISH  WEST  INDIES 

BAH;\MAS— Nassau ;  B.XRBADOES— Bridgetown;  GREN.XD.A — St.  George’s: 
JAM.MC.X — Kingston;  THIN  1D.\D — Pzzrt  of  Spain  and  San 
Fernando.  BRITISH  HONDURAS — Belize 
BRITISH  GUIANA — Georgetown  and  New  Amsterdam. 


LONDON.  ENGLAND 
2  Bank  Bldgs.,  Ftinces  Street.  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streeta. 


Postnl  Teietirapl.  Conipnnv’s  (the  r^sionezl  no  unfavorable  comment .  Granby  scz’urit.v  is  .sound  and  the  payments  z.t  |  I  .  Vijn.nd  1<  4 

.Maz'kavsuhsidiai  v)  earnings  have  increased  is  no  harder  hit  t  han  the  otimr  ez)pj)er  com-  interest  or  of  interest  and  princij.al,  have  ,  I  inii.sk.. .  .8  >  ^ 

30  per  Vent,  .sincz^'tlie  war  began  aceording  J’a'UPs,  but  the  direetors  believezl  it  to  bzi  been  ob.served.  Lz)ans  made  on  j)roj>erty  M.-  ntyre  27 

to  ‘i  trustee  of  tho  M‘iok‘iv  Corporation  wisest  poliey  to  suspend  dividends,  that  has  depreciated  eonsiderahly  since  tho  i  feck- 

Tim  Gomnien’ial  ('able  ('zimjiaiiies  have  Pernlinff  a  elearing  .if  the  z;opj)er  situation,  advance  was  made  always  stand  a  ..hance  i  Hughes  8 

I„mn  nl.izi  *;tinwinir  -i  eonsider'i hie  zrain  in  Ouring  the  last  eight  yz-ars,  including  the  of  being  called.  Loans  made  to  people  who  (i1 .  Nor .  .» 

bnsriiz'ss,  and  Hi.  "  onipani^^^^^^^^^^^  not  comply  with  the  terms  of  tlm  mort- |  Dz.me 

iiit’icl  itid  are  working  sinoothlv  $>,130, 000  in  dividends.  The  dividend  gage  as  to  periodical  payment  aro  also  not  ;  .Mines.  0  oO 

Financial  lioiisz-s  pdrticularlv  are  rcaliz-  desirable.  But  the  man  who  owes  one  ofj.liipiter  5 

inzT  (he  extent  to  which  cable  tolls  must  be  . >908 . $4.00  the  Ipge  loan  companies  money  may  ex-  1  Kerr  Lke.  4.z.> 


‘■iiH  24  3, 


fx'on  also  snowing  a  conhideranio  gam  in  --v*.  x  v  ihvahak  ihr  x,.  **.^v*,- 

business,  and  the  eonipanies’  rallies  are  all  comply  with  the  terms  of  the  mort-  |  Do 

inta.'t  and  are  working  sinoothlv.  $.>,130,0(0  in  dividends.  The  ziividend  gage  as  to  P^'odieal  payment  aro  also  not  ;  ? 

Financial  lioiisz-s  pdrticularlv  are  realiz-  desirable.  But  the  man  who  owes  one  of  j.liij 

ing  the  extent  to  which  cable  tolls  must  be  . J  . 90  the  large  loan  companies  money  may  ex-  1  Ke 

swelh'd  at  this  time.  Gable  .'Oiineetion  bz-  .  9  ^  ' .  O-OO  pect  fair  treatment  in  (he  matt.-r  of  rz-nz-w- ,  v„otatio. 

tween  Lond.m  and  this  centre  has  be.m  ’  .  10  h . •1.20  als  evz-n  if  the  jiowers  of  Eurojie  are  hel-|,v,.re:- 

more  constant  since  thz>  war  lu  ga  11  than  at  'Q’-h’z’iziz'. '..i,*:..! . j  ligcrent.  „  t  I  Gou.vlt: 


aii.v  previous  time,  anzl  the  jirohibition  of  .  i zvi 


7  li  8200 
4!,  11000 

6  .50  1(,0 

.5  ’2000 

4  75  100 


( liz-  use  of  private  c.Vles  has  largely  increased  ’^’^O. 

the  average  jirice  jier  inz-ssage.  C.’APE  BRETON  EI.EUrnir. 

The  interest  rate  on  Maekay  holdings 


being  earried  in  New  Yzirk  were  rziiind  about  „??.9inson  ^  total  railway  maturity  arrives  asking  that  the  contract  i  Cobalt 

8  pzT  cent,  up  to  the  middle  of  .\iigust.  days  cmiingjSli  9oih,  "lU.  and  f^r  liiecemrspSnd"  fef’ninated.  This,  however,  is  viewed  Oown 


8  pzT  eent.  up  to  the  middle  ot  .August,  days  endinz?  .luly  9.5lh,  I!)l4, ; 
Brokers  are  finding  that  interest  rates  in  ing  days  of  preceding  year. 

New  5'ork  iire  running  relatively  abzive  IJJ}^ . 

London.  increase  (Li  per  cent.)., 


$.5,8:i0.9a 
5.1.01. -24 
679.69 


Misforfiines  of  War.  I  H.iil,.,.  ’  ’ 

It  is  possible,  however,  that  there  arz- I  J.r' '  [  '  '  ’  J  ’  ’  .  J  J . 
private  people  who  have  lent  money  on  rz'al  j  iJnfi'alz). 
estate  and  who  are  now,  when  (he  date  zif  ‘  Cliambers-Ferlanzl 
maturity  arrives  asking  that  the  contract  i  Cobalt  Lake, 
he  terminated.  This,  however,  is  viz-wz-d  Crown  Kesz'rve.  .  , 
by  Toronto  financiers  as  one  of  the  misfort-  '  Kz-rr  Lake.  ......! 

uncs  of  war.  Any  contract,  let  alone  a  '  McKinlev  Darrac-h 


.McKinlz»y  Darragh . 


Government  and  Municipal  Bonds 

Province  of  Quebec,  4'',c  (Guarantee)  due  1949 
City  of  Lachine,  P.Q.  due  1954 

City  of  Verdun,  P.Q.,  due  1954 

City  of  Sault  Ste.^  Marie,  Ont.,  5^  due  1953 
City  of  Victoria,  B.C.,  4^V  due  1951 

City  of  Kelowna,  B.C.,  5%  due  1937 

The  class  of  investment  which  proves  its  worth  at  all 
times  and  under  all  conditions. 

Full  particulars  upon  request. 

C.  Meredith  &  Company,  Limited 

Montreal,  Can.  London,  Eng. 


mortgage,  made  with  a  person  who  can  not  Xipissing . .  .  !  .525 

or  will  not  in  a  time  of  stress  continue  in  the  Pzderszin  Lake. !!!!!!!  23 

capacity  of  lender,  is  likely  to  prove  in-  Tiniiskaming  .  *7 

convenient.  , ■  ,  „  Wcttlaufer.  .  . 

The  policy  of  conservation  followed  ni>w  Pzircupine: 

by  the  loan  companies  of  Canada  is  akin  to  ,\p,,x'. " .  2 

the  policy  of  the  banks.  X^ew  z’omniit- i  jj,,,,,,.  j<;xtensiz>n. ! !  ! .' !  .5 

ments  are  not  being  made,  not  on  azjcoiinl,  |  Ozmio  Lake. '  3(1 

i>f  a  fear  that  real  estate  values  are  less  :  Hoi  linger  ....!!!!!!!  1 750 
sound  than  they  were  six  months  ago,  or,  |  IJoniz'stake  ..!!!!!!!  22 

as  the  ziontention  has  been  made,  that  tlieszs  |  .Jupiter.  . 

'  conz-erns  are  hoarding  their  monzy  in  the  i  M.Iiityre  . . 

z-.xpectation  of  realizing  a  highz-r  return  on  i>,.ari  i.akz'.'  !!'!!!!!!  ~2 

account  of  the  war,  but  altzygethor  with  a  '  porcupine  Vipond  17 

view  to  their  resources.  _ _ ‘  1 _ 
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BUSINESS  AC'COUNTS  CARRIED  UPON  FAVOR.\BIiE  TERMS 
SAVINGS  DEPARTMENT  AT  Alilz  BRANCHES. 


The  Bank  of  Ottawa 

Dividend  No.  92 

Notice  is  hereby  given  that  a  dividend  of  Three  per  cent.,  being  at  the 
rate  of  Twelve  per  cent,  jier  annum  upon  the  paid-up  capital  stock  of  this 
Bank,  has  this  day  joen  declared  for  the  current  three  months,  and  that  the 
said  dividend  will  be  payable  at  the  Bank  and  Its  branches  on  and  after 
Tuesday,  the  First  Pay  of  Sejitember,  1914,  to  shareholders  of  record  at 
the  close  of  business  on  the  18th  of  August  next. 

By  order  of  the  Board. 

GEORGE  BURN. 

General  Manager. 

Ottawa,  Ont.,  July  20th,  1914. 
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Business  Founded  1795 


RAMks^  wTp  riFTC  i  <  "^****^’  GRENFELL. 

“ Alv  Lxll'  1  o.  I  Lo.ndzzn'. — A  statement  ol  tliz>  affairs  zif 

-  I  the  (’haplin,  Milne  and  Grz'nfell  Compan.v 

Ganada’.s  thr(*e  largest  hanking  institu-  I  undzT  the  recent  failiirz-,  sliziws  .£1. 900.00(1 
(ion.s,  the  Bank  of  Montreal,  the  Canadian  j  sterling  in  assets,  z-stimated  at  nearlj’  £800,- 
Bank  of  Commerce  and  the  Rziyal  Bank  z>f  ,  000.  The  total  deficieneiz  s  arzi  nz*arly 
Canada,  are  ezintributing,  eomliined,  $1.50,-  £480.000.  1’he  insolvency  was  attributed 

(MJO  as  a  war  gift.  tz>  thz:  depreeiafed  securities,  whieh  rz'ducezl 

Both  the  ('ommerce  and  the  Royal  havz:  the  company’s  borrz»wing  powers,  and  made 
announced  the  z-ontribution  of  $.50,(KK)  to  it  imjio.ssible  to  realize  the  sz-euritiz*s  at  their 
the  Canadian  Patriotiz)  Fund.  The  Bank  ordinaryvalue.whiehappliesinorz-jiartieii- 
of  Montreal  will  give  $.50,00()  to  thz!  Patriot-  larly  to  securitiz's  taken  from  Canadian 
ic  Fund  and  an  additional  $.50,000,  if  re-  Agency. 


quired,  w'ill  be  given  to  the  same  fund  or  for  , 

I  other  patriotic  purposes.  .SL'GAK  EMBARfiO  RALSED. 

Ki-NGSTON,  J.4.M.MrA. —  The  embargo  on 
NO  GERMAN  GCXIDS  FOR  WINNIPEG  jjjp  exportation  of  sugar  from  Jamaica 
Winnipeg. — Winnipeg  will  not  buy  any  imposed  recently  by  the  local  authorites 
more  German  goods.  This  was  the  emphat-  has  been  removed,  except  to  countries 
it  resolution  of  the  Board  of  Control.  hostile  to  Great  Britain- 


AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Aot  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 

BANK  NOTES,  BONDS,  SHARE  CERTIFICATES, 

DRAFTS,  CHECKS,  LETTERS  OF  CREDIT,  ETC., 

FOR  BANKS,  CORPORATIONS,  AND  GOVERN¬ 
MENTS.  CONTRACTORS  TO  THE  GOVERN¬ 
MENT  OF  CANADA  FOR  DOMINION  NOTES, 

POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  •  Ottawa,  208*228  Wellington  St 


TORONTO 

19  Melinda  St. 


Brancheai 

MONTREAL 

Royal  Truat  Rld^. 


WINNIPEG 

504  Main  St. 


ititt  i-lNANOAi.  TIMES,  MONTREAL,  SATURDAY,  AUGUST  29,  1914. 


Published  ov^ry  Saturday  at  333  Craift 
Street  M'est,  Montreal. 


T.  KELLY  DICKINSON . Editor 


Minister  of  Finanee  prefers  to  leave  these  other  side;  the  stoek  purehaser  is  under  an  j 

Ihinps  as  much  ns  possible  to  those  who  oblijrafion  to  the  broker  who  has  provided  j  rj  >  1^  T  TlV/f  TVT 

make  a  business  of  them.  him  with  a  loan  wherewith  to  carry  his  i  ^  I  3^  S  X  J*  v  1  J  |  y  | 

- - —  stock,  that  oblipfation  being  limited  in  prae- 

.\LL  LABOR  MUST  PRODIXE.  tice  to  the  requirement  of  making  up  additi-  ■  '  '  — — — ^ 

\  good  manv  people  entertain  the  idea  ’’’argin  whenever  needed.  The  control  rpijp  newspapers,  with  every  good  I  was  speaking  to  the  head  of  a  business 

that  it  is  the  duty  of  governments  and  cm-  of  ‘he  situation  rests  in  the  long  run  with  intention,  are  hysterically  calling  upon  house  which  I  shall  call  Jones  &  Co.,  and 


ALL  LABOR  MUST  PRODIXE. 


SUBSCRIPTION  PRICE,  In  Canada,  $2  ui.e.i.i,iu.> i-..  .... 

a  year;  SI. 2.)  for  si.x  months;  In  Great  giving  them  cmplovnicnt  in 
Britain.  8s  a  year;  5s  for  si.v  months;  “  „  , 

In  the  United  States,  82.50  a  year;  SI. .50  “00“  times.  Bii  a  car.  ful  consi 
for  six  months.  the  situation,  not  merely  durin 


B.  K.  S.\NDWELL . Associate  Editor  ploying  corporations -in  fact,  of  everybody  ‘he  call  loans,  and  Canadian  people  in  general  and  Canadian  he  referred  to  Smith  &  Co.  as  owing  his 

'except  the  thinker  himself  -to  provide  work  "  ''esponsibil-  business  men  in  particular  firm  8500  and 

for  Uncmnloved  workers  for  the  sole  «ake  '  ARTIFICIAL  to  preserve  their  equilib-  TOM  OWES  DICK  wouldn’t  pay  “I 

nf  mvino.  emplovmcnf  in  these  dif-  "hich  they  could  force  open  in  five  minutes  SUNSHINE!  rium  and  not  allow  the  AND  DICK  HARRY  will  simply  get 

ficulttimes.  Bu  a  earVful  consideration  of  '7. financial  paralysis  to  in-  after  him 

jiip  iriifiinimn  nni  moroiv  HiiriTiEr  1  hp  War  loRDs  froiii  tho  brokers  w lio  hoUi  terfpre  with  their  business  operations.  In  make  him  pay,  that  s  all  there  is  to  it. 

imt  irihe  fidd  of  finTn'^  asTt  will  stand  “-»>•  .  .  ,  •■ndeavoring  to  in-  Twenty-four  hours  later  I  ran  into  another 

nfter  the  wir  shniild  siitrp.,.st  to  auv  serious  Tho  claim  that  a  broker  IS  Under  oblig.a-  stitute  an  artificial  feeling  of  normal  con-  business  man  who  said,  “Do  you  know 


‘ss  men  in  particular  firm  $500  and 

■serve  their  equilib-  TOM  OWES  DICK  wouldn’t  pay  “I 
and  not  allow  the  AND  DICK  HARRY  will  simply  get 
ial  paralysis  to  in-  after  him  and 


ADVERTISING  RATES  made  known 

upon  application. 

CABLE  ADDRESS:  “Fintimes”;  W.  U. 
Code. 

OFFICE:  33.3  Craig  Street  West. 


the  situation,  not  merely  during  the  war, 

but  in  the  field  of  finance  as  it  will  stand  ' 


TELEPHONE:  Main  81.50  (Private  ex-  faeture  of  golf-balls  during  the  period  of 
change,  branch  lines  to  all  departments.)  hostilities;  and  some  of  the  schemes  which 


of  the  problem  that  there  are  other  f®*’  ditions,  in  spite  of  the  enormous  shrinkage  Jones  &  Co?  Well  they  owe  us  $1,200  find, 

nt  requisites  to  be  borne  in  mind.  which  his  client  has  purchased  jj,  country’s  productive  output  and  the  by  Gad,  they  will  have  to  pay  up  or  it  will 

I  not  do  for  examide,  to  employ  by  the  fact  that  tho  lessened  purchasing  power.  It  is  in  the  be  worse  for  them.’’ 

mbers  of  Canadians  in  the  manu-  •‘'des  of  the  e.xchange  itself  provide  for  the  nature  of  the  non-successful  “Sunshine  .Soitgoes — a  vicious  circle,  as  they  call  it 
of  golf-balls  during  the  period  of  "’ithdrawalofany  listed  security  from  the  list  Club’’  inaugurated  in  the  United  States  in  the  hospitals. 


TORONTO  OFFICE:  95  King  Street  E.  are  being  advanced  just  now  are  very  little 
Representative,  R.  V.  Rittenhouse,  more  practical. 

'Phone  Main  5167.  One  of  the  first  conditions  to  be  demanded 

LONDON,  Eng.:  23  Finch  Lane,  Cornhill.  of  any  large-scale  relief-work  measure  is 


Davies  &  Co.,  Representatives. 


■stilities;  and  some  of  the  schemes  which  “P°"  ^  with  certain  require-  gome  two  or  three  years  ago.  It  is  all  very 

e  beina  advanced  iust  now  are  very  little  which  compliance  is  in  the  hands  well  to  preach  confidence,  but  such  a  mission  Is  the  automobile  on  its  last  wheels? 

ore  practical  <5ompany  and  not  of  easily  be  overdone,  in  the  very  emphasis 

One  of  the  fir-st  conditions  to  be  demanded  brokers.  Any  company  can  unlist  itself  laid  upon  the  necessity  for  confidence.  The  Britain’s  Motto— Business  as  Usual. 

1  1  I-  r  "  J  -at  any  time  without  the  broker  having  a  in.wso.aners  could  pet  better  results  if  thev  - - 

anv  large-scale  relief-work  measure  is  iitw.spapers  couiu  gti  otiier  resuiis  ii  luc.v 

.  1  .1  .! _  . — . word  to  say  about  it.  eliminated  the  advertisements  proclaiming  More  than  ten  million  dozen  eggs 

the  need  for  confidence,  and  printed  all  the  were  imported  into  Canada  from  the 
There  is  no  increase  in  the  price  of  ink.  |  favorable  news  pertaining  to  those  compan-  United  States  during  the  last  fiscal  year, 
le  amount  used  by  the  war  correspond- ^  which  are  stimulated  by  tho  war’s  And  Canada  is  an  agricultural  country! 
t  is  not  sufficient  to  affect  the  market.  demands.  Back  to  the  farm. 

K.iwr  4  'Pbe  use  of  two  column  display  advertise- 

THE  I  ITY  S  FINANCES.  „obody,  but  will  suggest  to  It  is  a  certainty  that  Canada  will  not 


that  it  shall  finance  itself  as  soon  as  possible 
after  it  is  undertaken.  If  it  does  not  do  so. 


THE  MONTREAL  FINANCIAL  TIMES  j  i«>^  cost  will  add  to  the  indebtedness  of  Gie  ^'^g^nt*  used  by'the  war  correspond 
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MR.  MACLEAN’S  ORATORY. 


nation,  the  province  or  the  city  which  will 
have  to  be  funded  during  or  soon  after  the 
war;  and  it  will  be  difficult  enough,  and  ex¬ 
pensive  enough,  to  fund  any  kind  of  debt 
in  the  money-market  that  will  follow  the 


“Why  Bonds  Are 
Safe  Investments” 

This  Booklet  contains  infor¬ 
mation  which  thirty  years’  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request. 

N.  W.  HARRIS  &  CO. 

Incorporated  •  •  Boston 

157  St.  James  St.  •  Montreal 


ent  is  not  sufficient  to  affect  the  market. 


THE  CITY’S  FINANCES. 


.\nd  Canada  is  an  agricultural  country! 
Back  to  the  farm. 

It  is  a  certainty  that  Canada  will  not 


the  monev-market  that  will  follow  the  U  is  reported  that  Mayor  Martin  will,  all  that  there  must  be  dire  cause  for  such  a  stagnate,  but  all  the  same  personal  economy 

P'<cnt  annalline  wastaire  of  wealth.  If  failing  all  other  resources  of  financing,  make  clamor  for  general  confidence.  Surely  the  is  a  sheer  necessity  after  the  mile-a-minute 
*  **  ‘  s  *  _  _  WT  __x _ 1  1  .  _  _  _  j__-*  _  nnpo  nf  tVift  nnef  fivia  v«nrs  Tliprp  is  sn.lva- 


admirable  financial  proposals.  We  would  ,  j  j.  f  ,„,xt  vear  or  the  vear  Mayor  Alarlin,  since  he  began  to  realize  the  least,  inconsistent.  They  have  u.sed  no 

not  have  it  understood  therefrom  that  we  ^  i,  the  responsibilities  of  high  and  publicoffice  half  measures  in  the  curtailment  of  pay-  is  over  an^hat  he  will  leave  Cana^on 

take  Mr.  Alaclean  too  serious  V,  or  regard  ‘  t,  win  ana  gooa  .iiso.  nui  ir  ii  is  .  •  .•  ,,  ,,  ,  ...  the  expiry  of  his  term — which  is  in  October 

1.  .  .  ‘  .  merely  going  to  provide  us  with  some  Uvhich  was  not  until  some  time  after  his  rolls  themselves,  though  they  are  nothing  .  ^  .  i  •  j- 

his  devices  for  unlimited  currency  or  iin-  nicnij  going  lo  inomii  u.s  «iiu  juuil  .  .  ...  u  .  ..  »  .  .u  ..u  next.  Surelv  a  clear  enough  indication  as  to 

liiviirv  like  •!  hi<ihlv-nriiamented  post-office  inauguration),  has  been  a  better  chief  loath  to  suggest  to  manufacturers  that  they 
I  m  ted  oans  as  proper  to  engage  the  atten-  luxurj  iiKe  .i  nigniv-oriidmf  niea  posi  omce,  _ h . /  _  _  fes  .  the  date  of  the  war  s  termination 


stopped.  W’c  are  willing  to  admit  that  business  houses,  their  own  attitude  is,  to  say 


Connaught  will  remain  in  Canada  until  the 
w  ar  is  over  and  that  he  will  leave  Canada  on 


his  devices  for  unlimited  currency  or  iin-  nierely  going 


:  liiYiirv  like  •!  hiiildv-nriiamented  post-office  inauguraiioni,  nas  Peen  a  petter  ctiiet  loath  to  suggest  to  manutacturers  that  they 

limited  loans  as  proper  to  engage  the  atten-  7  br^i k^  magistrate  than  many  of  us  expected,  and  keep  their  employees  from  the  streets.  The 

tionm  serious  nanmers.  t  is  true  t  |‘‘‘  ‘  ^  absolutely  necessary  for  commerce,  or  that  ho  enjoys  a  large  measure  of  popularity  manner  in  which  costs  have  been  reduced 

a  lot  of  unsaleable  machinery  or  a  piece  of  among  certain  elements  of  the  public— al-  on  some  of  the  newspapers  would  be  a  cause 

ha  it  tim  g  .  ‘  ‘  ‘  ■  railway  track  that  cannot  earn  its  interest  though  not,  possibly,  the  elements  which  for  surprise  among  business  men,  in  view 

^  7777\7fs77i77eVa“fun  dr7ssX^^^^^  then  the  expenditure  will  be  a  burden  on  would  be  most  useful  when  it  comes  to  of  the  Suu.shino  campaign  now  in  progress. 

n7!!f  ^vhr.n'thn  li.np.  tile  credit  of  the  country  throughout  the  taking  up  a  loan.  But  before  the  citizens  of  No  doubt  it  is  good  business,  and  in  many 

Hcrgf  is  KtrnTiD-f.Kt  with  the  eYPositinn  of  "ar  and  for  a  long  time  after  it ;  and  this  War  Montreal  can  be  expected  to  come  to  the  cases  absolutely  necessary,  but  it  woulil 
light  is  strongest,  with  th»  exposition  Ot  _ rescue  of  the  minncin.Tlitv  bv  letidinir  if  «ee.r.  thnf  fhe  ronfirleneo  AHvertiseinent*! 


habit  of  timing  his  infrequent  arrivals  in  the 
House  so  as  to  coincide  with  what  would  bt' 
called  at  Westminster  a  “full  dress  debate.” 
and  of  occupying  the  floor  when  the  liine- 


Alaclean  was  one  of  our  Elder  Statesmen 
would  make  a  grave  mistake.  The  only 
reason  why  Mr.  Maclean  reqtiires  to  be  con- 
.sidered  by  the  friends  of  .<ane  finance  in 
Canada  is  that  he  is  an  exceedingly  accom¬ 
plished  demagogue  and  owns  a  popular 
newspaper,  being  enabled  thereby  to  exer¬ 
cise  a  by  no  means  negligible  influence  on 
the  unthinking  crowd. 

Most  people  suppose  that  we  have  in 


repay  the  tiller  with  a  crop  sufficient  to  process  of  self-denial  which  is  going  on  all  who  pulls  a  poor  mouth  a  Pessimist,  and  by  ^  ’. 

return  the  entire  investment  within  a  year,  over  Canada.  In  all  private  businesses,  i  (he  same  token  there  is  no  use  trying  to  p  .  f  Montreal  I  have  no  doubt 

.\nd  Canada  has  anv  quantity  of  unworked  reduction  of  salaries  and  wages,  and  (where  humbug  ourselves  that  the  present  eon-  /  t,„„i,  a _ 


And  (^anada  lias  any  quantity  of  uinvorked 

land  upon  which  that  labor  can  be  invested,  inevitable)  reduction  of  staff,  is  going  on  ditions  are  merely  due  to  nerves.  We  all  u^bor  anv  bad  7d^in7s  Tn  Vhe  matter*\ut 
Thereisonly  one  class  of  labor  as  honorable  m  order  to  accommodate  business  life  to  new  realize  that  only  the  most  strenuous  applic-  thnt  tEn  ..itv 

and  as  indispensable  as  that  of  the  fighting-  «;onflitions.  It  is  the  firm  belief  of  the  ma-  ation  of  strict  economy  in  the  home  and  the  „  f  ' 

man  in  limes  of  war,  and  that  is  tho  labor  of  jnrity  of  our  citizens  that  the  city  hall  con-  shop  will  keep  the  wolf  from  the  door,  and  nrnfir><.ritv  The  finnneinl 

the  man  who  provides  the  food  supply  tains  a  large  number  of  employees  who  earn  we  all  have  adapted  ourselves  to  the  changed  ^  .  'V  .  .  ... 

.^prop,.rr...,..nhio„  of  ll.i.  t.,  ,.  of  lir  .ul.sl.nlial  *.l.rio.  by  .  vory  .mall  .mount  con.llflona- ll.erofore  ,hy  m.ko  m.ttor, 

supreme  dignity  and  importance  of  agri-  of  not  very  expert  work,  and  who  hold  their  worse  by  publishing  what  must  be  impotent  ' 'L"  r  a  ,  uni  i  >n  v  een  i 

cultural  labor,  should  help  materially  in  the  positions  by  reason  of  political  influence,  display  announcements  to  the  effect  of  n^ost  plucke  . 
difficult  process  of  transferring  displaced  Unless  the  Aldermen  and  Controllers  are  “Who  Cares?  Why  Worry?” 

citv  workers  to  the  fields  and  pastures.  willing  that  they  themselves  and  their  The  newspapers  palpably  are  most  con-  i  "t.  jvai  lr  na.  sent  tne  iron  i,ro6S  t 


Montreal  may  be  compelled  to  appeal  to 
the  local  banks  for  the  loan  which  has  fallen 
through  in  New  A^ork  on  account  of  war. 

Controller  Hebert 
QITTFI  HUMBLE  admits  that  the 

ON  OCC’ASIONS  “Bank  of  Montreal 

itself  is  the  third  big¬ 
gest  in  tho  world,”  but  he  evidently  forgets 
the  hostile  comment  of  the  Mayor  and  the 
city  fathers,  with  the  avowed  intention  of 
taking  all  city  financing  away  from  the 
Bank  of  Montreal.  I  have  no  doubt  that 
the  Bank  of  Montreal  is  too  patriotic  to 
harbor  any  bad  feelings  in  the  matter,  but 
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Wilts  Filed  in  Safe  Deposit 
Vault  Without  Charge. 


Canada,  on  the  whole,  a  rather  e.xcellcnt  ^^’'P'-enie  dignity  and  importance  of  agri¬ 
system  of  banking.  There  are  a  few  persons  ‘’““'"•al  labor,  should  help  materially  in  the 


who,  having  been  unable  to  secure  the  loans 
to  which  they  think  they  are  entitled,  arc 
fond  of  declaring  that  the  Canadian  banking 
system  does  not  fulfill  the  primary  purpose 
of  allowing  every  Canadian  to  borrow  all 


city  workers  to  the  fields  and  pastures.  . =  . . .  . - .  - .  .............7  ................. 

'The  agricultural  colleges  and  institutes  proteges  should  make  some  slight  contribii-  cerned  over  their  shrinking  advertising  !?  *  .  ?'  /  ■  tmguisnea  ervice  0”  *“ 


chickens  are  coming  home  to  roost  at  the 
City  Hall,  but  not  until  they  have  been  al- 


The  Kaiser  has  sent  the  Iron  Cross  to 


and  the  various  government  departments  tion  to  the  common  good,  it  will  be  difficult  columns,  and  it  is  absurd  to  think  that  makes  no  reference  to  those 

concerned  with  agriculture  ought  to  be  able  ‘""t  ‘o  apply  to  the  citizens  for  flnan-  great  black  despairing  type  will  move  the  graves  of  one 

_ _ _ :  . . . .  . oifl I  « ssisf n nnp  wi t h  « n v  nrosnoof  of  ......  .....  hi.  lo  hundred  thousand  German  subjects. 


ftinf  ho  till*  1*1,0  ior.'i v  of  •  fool  ‘o  fender  very  important  services  at  this  eial  assistance  with  any  prospect  of  success,  man  who  cannot  see  his  opportunity  to 

that  itis  iust  as  well  that  .some Dconle  should  juncture,  in  providing  the  necessary  tech-  >So  far  we  have  not  heard  of  the  city  hall’s  1  seize  it.  The  wise  advertiser  of  public 
,  11  .  J  ,  I  rr  V..I  ,i  ,  ,i  nical  direction  for  the  gangs  of  inexpert  and  giving  up  anything  on  account  of  the  war,  commodities  wall  adapt  himself  to  the  cir- 


thatitis  just  as  well  that  .some people  should  Junciure,  in  proviuiiig  .i.e  nceessari  lecu- 
nof  he  allowed  to  borrow  and  that  the  nical  direction  for  the  gangs  of  inexpert  and 
banks  were  probably  doing’ very  wisely  by  unaccustomed  farmers  who  should  be  put  ‘he  reading  of  newspapers  in  office  ciimstances  and  will  i 

refusing  credit  to  these  complainers.  ‘Not  government  money  by  hours.  turnover  with  decrease 

so  Mr.  ALaclcan,  He  feels  that  it  is  an  out-  breaking  soil  and  seeding  crops  for  the  ,  ^  “  ^’i  ^  ” 


rage  that‘a  banker  who  has,  say,  a  hundred  governments.  The  ordinary  work  of  such  ^nt  “efficiency  expert”  would  make  of  esta^s^ent;  the  unwise  advertiser  vnll 
millions  of  the  public’s  savings  in  his  charge  institutions  could  quite  well  be  abandoned  the  paj -sheet  of  the  City  of  Montreal.  no  doubt  drop  all  his  selling  forces  and 


,t  himself  to  the  cir-i  f^r.naivs  Witte  former  Russian 

meet  the  decreased  Premier  says  Russia  could  stand  ten-year 
;ed  expenses,  both  in  war  without  bankruptcy  Count  Sergius 
operating  ends  of  his  admirable  company  pro- 


_ _ _ _  no  doubt  drop  all  nis  selling  forees  and  The  commander-in-chiep  of  the  forces 

should  refuse  credit  to  anybody,  so  long  as  ‘‘or  the  time  being.  And  by  the  way,  there  alleged  bv  sunnorters  of  British  West  Africa,  in  reply  to  an  offer 

there  is  a  dollar  of  the  hundred  millions  in  ^^e  other  educational  institutions  which  rm^ricirtentrcr^^^^^  play  type  7I  ^uoe  the  public  t^iiy  an  by  the  German  authorities  of  Togoland  to 

the  bank  vaults.  If  yon  represent  to  him  ^ave  now  a  supreme  opportunity  to  adapt  contract  that  even  a  Canadian  man  7^  7,7"  7’  ^'^PBulate  on  terms,  stated  that  surrender 

that  it  is  desirable  that  some  portion  of  the  “iems'-‘ves  to  practical  requirements,  and  ^  j.  ^an  only  produce  about  64  nor  unconditional,  but  that  private 

hundred  millions  should  he  kept  in  cash  or  ‘h*-  ‘he  nn-  i,7‘77<77eon  Lt  in  thife^  ^e  respected.  This  is  a 


the  depositing  <dass  should  for  some  in- 
Bcrutable  reason  take  to  wanting  part  of 
its  money  back,  Mr.  Maclean  says  no; 
what  is  needed  then  is  a  Government  which  ‘ 
will  rediscount  some  of  the  loans  that  the 
bank  has  made,  and  give  it  nice  new  Dom- 


the  tremendous  task  of  supplying  and  aiding 


our  regular  manufacturers  to  supply  the  pumps  altogether. 

chemical  and  scientific  products  which  for  Germany  is  reported  to  be  emh 

a  generation  have  been  secured  from  pressure  of  war  necessities, 

Germany  but  which  could  in  most  cases  be  irredeemabli^  paper  money  which 

made  just  as  well,  if  not  quite  as  cheaply,  generations  handicap  her  in  the 


DKS  to  US  like  a  gooa  time  lor  aoing  wun-  situation  now  existing  will  compel  readjust-  Belgium  a 
it  the  pumps  altogether. _  ment  without  artificial  aid.  The  Fin-  (ration  of  tl 

.  J  .  u  .  ANCIAL  Times  has  suggested  a  practical  way  misfortune 

Germany  is  reported  to  be  embarking  „  j-  .  .  •  misiori uiie. 

,  ;  ...  ^  of  stimulating  Canadian  export  busme.ss, 

ider  pressure  of  war  necessities,  on  a  ,  ,  .  ,  .1.  . i., 

J  .  and  we  have  reason  to  know  that  the  proper  It  has 


Belgium,  and  another  striking  demons¬ 
tration  of  the  way  the  British  treat  those  in 


inion  notes  wherewith  to  pay  off  the  (j^-  In  this,  as  in  the  case  of  the  farms  world.  One 


positors.  No  reserve,  you  see,  is  I  hen  neces- 
sar.v.  The  Dominion  notes,  of  course,  are 
secured  not  by  gold  as  at  jiresent,  hut  l,y 
the  re-discounted  bills  and  the  “general 
credit  of  the  country” — and  what  is  to 


more  reason 


the  watchword  must  be  “Increased  pro-  l  ^ 


duction  of  immediate  necessities. 


good  thing  for  Canada. 


and  we  have  reason  to  know  that  the  proper  “It  has  been  said  that  American  public  I 
department  at  Ottawa  has  a  plan  under  way  opinion  has  been  overwhelmingly  hostile 
which  will  be  presented  to  the  maniifactur-  to  Germany,  through  the  public  press,” 
ers  and  bankers  in  the  course  of  a  few  days,  says  the  'Wall  Street  Journal.  “This  is  only 
-  true  in  the  respect  that  the  war  is  here  re- 


The  Milling  Industry 

has  been  greatly  .stitnulatcd  by  the  war. 
Canada  and  United  States  must  continue 
to  supply  Great  Britain  and  Europe  with 
wheat  and  flour,  and  also  the  home  demand. 
Under  these  circumstances  we  recommend 
for  investment  the 

7% 

Cumulative  Preferred  Stock 

of  the 

International  Milling 
Company 

(with  two  mills  In  Canada  and  four  in  the 
United  States.  Total  dally  capacity  of 
8.000  bbls.  of  flour.) 

Net  profits  for  19i;i  were  45%  on  Preferred 
stock  of  over  .SIX  TIMES  DIVIDEND 
REQUIREMENTS.  Net  assets  equal  to 
over  $210  per  share  against  preferred  stock. 

Price  to  yield  7 

Nesbitt,  Thomson  &  Co. 

Limited 

222  St.  James  Street,  Montreal 
Bell  Telephone  Bldg.,  Hamilton 


A  displacement:  Made  in  Canada  in- 


the  re-discounted  bills  and  the  “general  efforts  of  the.  advertising  depart-  The  Toronto  World  appears  annoyed  j  Germany, 

credit  of  the  country” — and  what  is  to  ™^uts  of  the  daily  newspapers  to  apply  because  the  emergency  currency  is  only  to 
happen  to  them  in  case  the  public  gets  fuith  cure  methods  to  the  business  situation  be  advanced  to  banks  which  deposit  ap- 
ncrvoiis  about  the  security  and  presents  *'*‘u'‘ud  one  forcibly  of  a  disciple  of  Mrs.  proved  securities  and  not  direct  to  borrow- 


garded  as  barbarous  and  suicidal;  and  not 
from  any  lack  of  esteem  for  all  that  is  beau¬ 
tiful  and  world-elevating  in  the  German 


nervous  about  the  security  and  presents  of  a  disciple  of  Mrs. 

even  the  Dominion  notes  for  pa.vment  in  Bddy  curing  a  broken  leg. 


gold  we  have  no  idea.  There  seems  to  be 
nobody  left  to  rediscount  the  re-discounted 
bills  for  the  Dominion  of  Canada. 


THE  OBLIGATION  OF  BROKEBS.. 


proved  securities  and  not  direct  to  borrow-  oversubscribed 

ers  themselves.  The  World’s  passionate 

desire  to  have  the  country  go  into  the  bank-  ■ _ _  . 

ing  business  seems  to  express  the  desire  of 

some  Canadians  to  find  a  really  “easy  MA/A 


..  o  1  ".,‘7  V..T  I  •»  not  .  paid  offlei.!.”  quickly  replied 

The  bio  British  loan  of  $/o,000, 000  has  character.  It  has  not  credited  that  great  ^be  secretarv.  “Then  what  the  devil  are 
en  oversubscribed  —  sounds  like  1912  race  with  mean  vices  or  crimes,  least  of  all  you?”  asked  the  irate  manager,  to  which 
ain.  with  common  larceny.”  Mr.  Knight  answered  “1  am  an  under-paid 


biils  lor  thft  iJominion  oi  (.finHciH-  A  <*orrospon(iont  writ6s  to  The  Pinan-  i-anadians  to  nnu  a  really  pasy 

But  Mr.  Maclean  does  not  think  much  of  cial  Times  to  take  exception  to  our  state-  bunker.  _ 

7'd-  .7^  in  storage  vaults  ment  that  a  stockbroker  takes  no  risk  in  -Business  as  usual”  does  not  mean,  in 

keeps  money  out  of  circulation  and  scr-  executing  orders  for  a  client,  and  that  the 

iously  inipairs  the  amount  that  can  be  loan-  client  is  liable  for  the  entire  loss  resulting  luxuries  as  we  used  to  do  in  time  7f  | 

ed  to  the  borrowers  of  Canada,  who,  it  from  the  completion  of  the  transaction,  that  the  producers  of  luxuries 

appears  arc  the  real  people  to  consider.  He  whether  that  loss  exceed  the  amount  of  his  producing  them 

wants  the  amount  of  the  partially-secured  margin  or  not.  This  writer  maintains  that  libitum. 


MAINLY  ABOUT  FINANCIERS. 

BY  ONE  WHO  KNOWS  THEM. 


many  luxuries  as  we  used  to  do  in  time  of  bl.  B.  Walker,  manager  of  the  Bank  of  Sir  John  Jellicoe,  whose  business  it  is 
peace,  or  that  the  producers  of  luxuries  Uommerce  in  Montreal,  saw  his  son  off  for  ^  insure  the  safety  of  our  coasts  and  com- 
r  •  v.  .  ...  the  front  in  the  early  part  of  the  week.  merce,  has  a  brother  who  is  well  known  in 

have  any  right  to  go  on  producing  them  - - -  the  insurance  world. 

and  asking  us  to  buy  them  ad  libitum.  Gerald  and  Charles  Hanson  and  their  - 


Mr.  Knight  answered  “1  am  an  under-paid 
I  official.” 

H.  S.  Holt  is  giving  two  sons  for  war 
service.  One  son  holds  a  commission  in 
the  Imperial  army.  The  other  son,  Lieut. 
Andrew  Holt,  is  with  the  Grenadier  Guards 
at  Valcartier. 

Alvo  von  Alvensleben,  it  is  said,  is 
likely  to  lose  the  $9,000,000  worth  of  timber 
limits  of  himself  and  his  German  associates 
owing  to  confiscation  by  the  British  Col¬ 
umbia  authorities. 


Dominion  note  issue  raised  from  the  thirty  in  the  present  situation,  at  least,  the  broker  ..coi”  hri,.*  u  •  ponKin  Gordon  Hanson  are  poini?  to  the  t  xt  c.  •  t  - 

millions  of  flit.  „n,i*i4  X  •  X*  *  1  •  X  4  *•  ..A  Business  as  usual  means  tvhat  business  cousin,  uoraon  nanson,  are  going  lo  ine  j_  n.  Warmington,  Richard  Steacie,  J.  ta  j  xt  •  o  i  a  xt 

mi  ions  of  he  last  ten  years  and  the  Wty  has  no  right  to  claim  such  protection.  “A  always  means-the  bending  of  every  effort  ^  complete  j.  Campbell  and  A.  kSoden  English  were  ^  Major  ^od^s  and  Major  Rvkert  Mc^ 

millions  of  to-day  to  one  hundred  million  stock  exchange  transaction,”  he  says,  ax.  AXin„„  , bat  arc  noeAiA.ri  representation  of  the  well-known  Hanson  g,ven  an  informal  dinner  bv  the  members  Uuaig  are  considered  to  be  two  of^e  keen- 

dollars,  and  he  is  not  at  all  sure  that  we  “between  the  trader  and  the  broker  implies  P[«duoe  the  things  that  are  needed  and  family.  of  the  National  Club  on  vSaturday  last.  ?st, soldiers  in  the  Canadian  militia.  Thus 

T44  L4444y4  or.  . . A  „44,.:  „4..;„-a  ax.a.  ■ _ _  ax  .  _ .  ..  .V  cau  be  sold  at  the  present  time.  - -  These  gentlemen  are  off  to  the  froTri,  with  IS  due  to  application  and_ enthusiasm.  It 


need  to  keep  25  per  cent,  ^d  apinst  that;  the  existence  of  the  stock  exchange  and  that  -  Melville  Greenshiblds  has  joined  the  thVfirsT  contingent' . . . . 

probably  lo  per  cent,  would  do  just  as  well,  the  latter  is  open  for  business.  If  the  brok-  The  trader  who  buys  stocks  on  margin  ranks  in  a  regiment  where  practically  all  _ 

And  the Riding  of  various  forms  of  reserve  ers  close  tho  stock  exchange,  has  the  trader  does  so  in  the  full  knowledge  that  his  Captain  Gault  McCombb  was  the  i 

outside  the  country  is  a  thing  that  makes  or  tho  broker  infringed  the  contract?  If  stocks  arc  subject  to  a  lien  held  by  the  FL^crn  TownrhiD^M  aTecpuiting  exoedi.  ‘‘‘Pi^nt  of  a  great  many  useful  gifts  befo 
him  intensely  indignant.  .411  “call”  loans  the  latter,  can  he  yet  recover  from  the  banker  who  advances  the  remainder  of  the  tioL"*^”  ****  ^  regiment,  the  3rd  Victoi 

of  bank  money  on  prom^v  saleable  secur-  former?  There  seems  to  be  enough  room  price.  Ho  cannot  expect  to  exercise  full  r  t  •  •  he  received  to  le"7thai  ha^^^^^^^ 

ities  should  be  prohibited  by  law.  To  Mr.  for  doubt  left,  to  invite  the  decision  of  the  and  unfettered  ownership  until  he  frees  ^  Rom  the  offices  of  Aemiliu^arvis,  in  watches— a  most  useful  gift  for 

MndenTi’s  mitid  tbev -rA.  r,AAfV.i„<,  ir,  _ „(>  al.,  aa-o.!..- >•  . .  .  .  ,  ,  .  Toronto,  two  well-known  men  have  gone,  »  muoi,  useiu:  khi  lur  »  somier. 

777  7.A  „  !r7.-77  ;  AX  ,  7x  ,  himself  from  that  hen.  A  trader  who  frees  ,vith  the  Canadian  contingent.  W.  D.  P.  ^  - 


given  an  informal  dinner  by  the  members  Uuaig  are  consi^red  to  be  two  of  the  keen- 
of  the  National  Club  on  Saturday  last.  ?st  soldiers  in  the  Canaman  militia.  Thus 
These  g^entlemen  are  off  to  the  front  with  to  application  and  enthusiasm.  It 

the  first  contingent.  is  altogether  likely  that  the  former  major 

will  be  on  the  general  stall  of  the  Canadian 
Captaixt  GATTT.r  pro .  AX.  contiugency. 


world  but  a  device  for  the  furtherance  of  The  point  is  interesting,  but  it  does  not  himself  of  that  lien  and  purchases  his  stock  Jarvis  is  with  the  Body  Guwdsand  Donald  .One  yacht  per  season  usually  suffice! 
margin  gambling;  and  we  all  know  that  by  auy  means  alter  our  view  of  the  situation,  outright  is  not  limited  to  the  stock  exchange  Jamieson  will  be  with  the  48th  Highlanders,  most  ardent  yachtsman.  NotsoJ.  K.  L 
«  cir.  u,.  .4.1..A.  44, .A  ...:ax  ml _ ; _ .x-  „;_4i _ ?  . .  .  ®  _  Koss.  In  the  earlv  Snring  ho  bad  bin'll 


gambling  is  a  sin.  He  points  out,  with  There  is  nothing  in  the  mere  execution  of  an  for  tho  sale  of  his  stock;  he  can  offer  it 


Captain  Gault  McCombb  was  the  re-  s  i-  _ _ 

cipient  of  a  great  many  useful  gifts  before  ..  ox 

leaving  with  his  regiment,  the  3rd  Victoria  Captain  Allan  Crawford  Shaw  has 

Rifles,  for  the  front.  It  is  estimated  that  ff?”®  his  regiinent,  the  3rd 

he  received  no  less  than  half  a  dozen  wrist  Victoria  Rifles.  Mr.  Shaw  is  one  of  the 
watches — a  most  useful  gift  for  a  soldier.  enthusiastic  Kanawaki  golfers,  and  now 

_  that  he  is  out  of  striking  reach,  I  might  say 

rA.  11  1,.  that  he  plays  as  bad  a  game  as  the  rest  of  us. 

One  yacht  per  season  usually  suffices  ® 

the  most  ardent  yachtsman.  NotsoJ.  K.L.  .  ta  a-.  .  4X  t.  i  * 

Ross.  In  the  early  Spring  he  had  built  Campbell,  of  the  Bank  of  Com- 

for  him  thft  fA<«tpst,  nnsAiblp  mnfnr  iii.nnnii  merc6  6xecutive  Staff  in  Montreal^  returned 


-  Ross.  In  the  early  Spring  he  had  built 

Richard  Steacie,  who  has  gone  to  fight  hiiR  tlic  fastest  possible  motor  launch. 


mention  that  the  only  real  form  of  reserve  however  much  he  might  desire  to,  prevent  elects  (in  order  to  preserve  the  value  of  the  the  fighting  line. 


in  such  times  is  the  very  gold  which  he  so  the  majority  of  his  fellows,  or  tho  stock  security  as  collateral)  to  declare  that  ho 

contemns— or  a  Government  issue  so  well  exchange  committee,  from  closing.  The  shall  not  sell  it  on  the  stock  exchange,  or 

supported  by  gold  that  the  public  have  buyer  is  a  genuine  purchaser  for  delivery,  anywhere  until  the  lien  is  removed. 

absolute  faith  in  it.  just  as  much  so  when  he  puts  up  ton  points  - - - 

Mr.  Maclean  also  objects  to  bank-note  and  gets  the  broker  to  borrow  the  balance 


She  is  constructed  along  the  lines  of  a  tor-  J.  N.  Greenshields  has  two  sons  going 


-  pedo  boat  destroyer  of  the  British  type.  It  to  the  front,  and  would  have  had  three  if 

J.  J.  Campbell,  who  has  for  the  past  ^  said  that  Mr.  Ross  will  present  her  to  the  Gordon  Greenshields  had  been  accepted  by 
five  years  built  up  a  most  promising  elec-  Caiiadian  navy  for  conversion  into  such  a  the  doctor.  Melville,  as  stated  elsewhere, 
trical  equipment  nusiness  for  himself,  has  fighting  craft.  has  Joined  the  ranks  and  Charles  may  al¬ 


ly  where  until  the  lien  is  removed.  trical  equipment  nusiness  for  himself,  has  fighting  craft.  has  joined  the  ranks  and  Charles  may  al- 

decided  that  War  before  Business  is  a  very  -  ready  be  on  the  firing  line,  having  joined  a 

Criticisms  of  the  Government’s  taxa- { good  motto.  As  a  commission  was  not  The  passing  away  during  the  past  week  French  Brigade  while  on  a  pleasure  trip 


currency,  and  insists  that  the  issue  of  paper  for  him  on  the  scrip,  as  when  he  pays  the  tion  devices  (which  in  the  case  of  sugar  at  avRilab‘R«  h®  enlisted  in  the  ranks  of  the  of  John  P.  Knight,  manager  of  Montreal  to  Paris 

currency  should  be  the  exclusive  prerogative  whole  price  in  cash;  and  in  the  latter  case  least  do  not  seem  to  distribute  the  burden  '  twelve  years  secre- 

A4f  aXaa  ri«,4A,,«A,4o«A  XT.,  i  „ A ' A 1  T  ax  X  .1  1 -J  A  ax  A  AX  A'  A  x  i  A  A  s  ,  Were  1“  bfokerage  and  banking  tary  of  the  Canadian  Banker  s  Association  1 

of  the  Government.  He  is  entitled  to  the  nobody  would  suggest  that  there  was  any  in  proportion  to  ability  to  pay)  should  be  fraternity;  all  will  wish  him  success  in  his  recalls  an  incident  that  emphasises  forcibly 

oniriion  .thnilO’b  it  is  nnt  bnrnA>  nllt  hv  AXa,  T4ncA4.,4;ni4  AAKHcAaf  inn  nn  AXn  XnnUnn  nnoliBnAl  Xn  AXn  nnnct/lnnn  Alnn  AXoA  it  _ _ 44Pn„o:4,n  AX44  I:4.XA44-  44T  XT.  Tr.;4.XA<„  ..A _ 


TOURISTS’  MONEY. 


The  European  war  is  going  to  keep  be¬ 
tween  $200,000,000  and  $300,000,000,  in  the 


opinion  .though  it  is  not  borne  out  by  the  posterior  obligation  on  the  broker.  qualified  by  the  consideration  that  it  was  new  profession.  the  lighter  side  of  Mr.  Knight’s  nature.  mx^  European  war  is  going  to  keep  be- 

practice  of  the  United  States,  which  more  It  may  be  said  that  an  obligation  may  imperatively  necessary  to  employ  existing  - .  ^  Une  day  there  had  been  a  meeting  of  the  A~„„n  •Onn  nnn  poo  and  $.300  000  000  in  the 

thA»  .ny  EuropAan  oouptry.  Ip.,  dev«lop.d  .ri,.  from  th,  Itet  of  tho  hrok.r  having  eollooting  machinery  and  avoid  molhods  cl  ced  cSmoInv\°n'd  anT,lm„5,®,1l  Un"”d 

the  advantage,  of  a  paper  medium  for  accommodated  tho  purchaser  with  a  call  taxation  which  would  reguirc  the  organlaa-  tor’’,  long  time  has  written  thi'New  with  the  then  general  manager.  Mr  Me! 

ordinary  transactions,  and  though  the  Bank  loan,  .secured  partly  from  a  bank  and  partly  tion  of  new,  costly  and  perhaps  temporary  York  Stock  Market  Letter  each  week  for  Leod,  ot  the  Bank  of  Nova  aScotia,  on  the  c,f.f*xr..«  «  n«,^ia-A.XAa„«;,ro 

Pwralow.,!  iAa.mlf  „.X;4.X  ioc.r..  aX-. _ f _ A  X .  X— 1.  -  _ ...f  A  X  _.x  f -X  A  -  1 _  mx.-- _ A  A  X a  ax_  ^ _  T>  a,  „  XX  x,  a  wav.  a ,  TAaix-o  AQ  nntXintT  if  nnf  Atttmatinn  rtf  Xartlr  ir„rrtA>r.Air.r.  onrj  »«a,rm..l  OOUtliern  UaClDC  altOr  a  COmprenenSlVe 


but  little  more  closely  associated  with  the  for.  We  cannot  see  how  that  fact  can  im-  which  were  already  the  object  of  an  excise  oated.  But  his  part.v  which  included  several  Globe  reported  asked  for  an  interview  with  “ovementA _ 

Government  than  are  our  own  leading  banks,  pose  on  the  broker  the  slightest  obligation  tax,  and  since,  the  nearer  such  articles  ap-  ladies  had  an  interesting  and  quite  a  coin-  the  secretar.v,  and  following  a  quarter  of  an  CIFTS  FROM  THE  BiNKS 

The  control  of  politicians  over  every  aspect  regarding  the  marketabilit  v  of  the  stock,  proach  to  unnecessary  luxuries,  the  less  fortable  trip  once  they  arrived  at  St.  hour’s  coaching  by  the  late  Sir  Edward  * 

of  tho  country’s  finance— the  amount  of  its  So  long  as  there  are  call  loan  funds  available,  will  be  their  consump'tion,  it  was  impera-  entirely  to  Capt  Lydig’s  Clouston,  Mr.  Knight  gave  out  an  inspired  As  yet  no  definite  announcement  has 

_ , _ _  4X4,  1..  »  A  A  •  ,  ,  AX  J  4  .  4X  1  1  4  4  .  4  4-  4  .  4  ,  .  4.  4  ,  .  ....  Ruick  Wit.  T  ho  St.  MoGtz  platform  was  presentation  of  the  banking  situation  to  come  from  any  of  the  other  Canadian  bank- 

commercial  loans,  the  volume  of  its  curren-  It  is  clearly  the  duty  of  the  broker  to  see  that  tive  that  much  of  the  tax  burden  shold  be  besieged,  so  that  it  was  almost  impossible  to  that  newspaper.  The  ideas  were  at  vari-  ing  institutions  with  regard  to  a  war  gift 

oy,  the  rates  of  interest — has  no  terrors  for  his  client  is  not  suddenly  deprived  of  his  laid  upon  things  that  the  country  is  obliged  get  a  train.  Capt.  Lydig,  however,  got  on  ance  with  those  held  by  some  members,  one  to  the  Dominion  as  announced  at  the  end 

Mr.  Maclean.  He  is  a  politician  himself,  loan  and  sold  up  without  a  chance  to  pro-  to  consume.  This  is  one  of  the  serious  de-  board  and  posted  this  large  notice  in  the  of  whom,  who  meeting  the  secretary  the  of  last  week  by  the  Bank  of  Montreal,  which 

and  he  is  sure  that  if  he  were  the  Minister  teot  himself.  But  beyond  that  there  is  fects  of  a  revenue  based  almost  entirely  upon  compartment  windows:  “This  compart-  next  niormng  said:  “Knight,  I  don’t  think  has  decided  to  set  aside  .$l()p,(XK)  for  nation- 

44#  ir;«..«4.4.  aX4> _ A-  . Ill  11  •  1  A  AX-  ax  ai  I  11  J  A  J  ATix  Ax  A^  A'  ^  I- >  .V  « ^  Teserved  for  Capt.  Philip  Lydig,  a  paid  official  of  the  Association  has  any  al  patriotic  purposes.  It  is  expected  that 

of  r  man  -e  the  country  would  be  all  right,  nothing  that  he  can  be  called  on  to  do.  The  the  consumptive  operations  of  the  country,  United  States  Army,”  a  notice  which  served  rignt  to  give  out  an  interview  such  as  the  this  example  will  be  followed  by  the  direo- 
Provid«ntially  for  the  country,  the  actual  obligation,  if  any  there  be.  is  rather  on  the  iiuch  as  we  have  in  Canada-  ad^rablv  until  thev  reached  Diion.  1  one  anneariiur  in  the  Globe  of  this  momine!.”  ton  of  othm  banks,  however. 
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NATIONAL  TRUST  CO. 

LIMITED 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

Al,LOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

II.  E.  WALKER  F.  W.  MOI.SON  H.  J.  FULLER 

T.  B.  M.\CAULAy  W.  M.  BIRKS 

TEMPORARY  OFFICES  -  179  ST.  JAMES  ST. 

PERCIVAL  MOLSON,  Manager 


MUNICIPAL  BOND  CP.R.’S  SPECIAL 
SALES  IMPOSSIBLE  INCOME  AaOUNT 

atprotume  was  much  fatter 

Security  Houses  Throughout  the  Two  Million  Dollars  Better  Than 
Dominion  Not  Buying  Until  Con-  Last  Year,  Owing  to  Transfer  of 


A.  E.  AMES 
K.  B.  TUDKOFE 
T.  BBAS8KAW 
F.  J.  COOMBS 
C.  E.  ABBS 


ditions  Become  More  Definitely 
Defined — Investors  Not  Locking 
Up  Their  Available  Cash — 
Financing  Temporarily  at  Stand¬ 
still. 


Items  from  Ordinary  Income 
Balance  Sheet  Remodelled  -No 
Stock  Issue  in  Prospect — “In¬ 
active  Assets”  Taken  Into  Bal¬ 
ance  Sheet  at  $133,000,000. 


A.  E.  AMES  &  CO. 

(ESTABLISHED  1889.) 

INVESTMENT  BANKERS 

Government,  Municipal  and  Corporation 
Bonds,  Debentures  and  Stocks 

Ordsrs  Exaouted  on  all  principal  Exchang-aa  on  Commiaslon. 
Mambara  Toronto  Stock  Exchange. 


Union  Bank  Building 


Toronto 


r'anadian  niiinicipalitic's  are  confrontfd  The  thirty-third  annual  report  of  th>*  _ 
with  the  problem  of  finaniong.  Disposition  Canadian  raeifie  Railway,  issued  in  pain-  _ 
of  miinieipal  bonds  at  the  present  lime,  phlef  form  this  week,  eontains,  in  addition  Ir 


however,  is  a  problem. 


to  Ihe  “railway  ineome  aeeount”  already 


BOND  PROPOSALS  AND  NESOTMTIONS 

Kivgstov,  Ont. —  Delientiin-s  sold — Kingston  10  yrrasi.  7  months:  Doroshoflko  S.  D.  No.  Ulti.'). 
lehcntiires.  to  (lie  amount  of  .Ud.l.OOO.  recently  .Sa.sk.,  ^i.och),  .i„|y  m,  par.  7  per  cent.  10 

ssupfl  on  Utilities  extensions,  havo  boi’n  sold  in  New  >eiir.s,  due  iii  months:  Kriedland  S.  O.  No.  309A. 
York,  the  price  se<‘ured  heinp  101  The  dobent-  sask.  Sl.r>00.  .Inly  Jl.  1014.  par  7  rMTcent.  10  years. 


"I  ork.  the  price  sei’una  oeinp  lui  *.  j  nwintYi  ;ii  such  an  unueicrriniicu  mu-  . 

ires  were  live  ner  cents.  **'  niontJi.s,  Kineai  s.  U,  No.  .1004,  Alta.  ;  -.a  •  ,  .  •  t  •  set 

Kga.wille  <>NT.— -Di'bentures  pending  -S''».000  Sl-^tlOJuly  1.  1JH4.  05.  S  per  cent.  10  years,  due  7  Diciit  m  financial  affairs.  Int. 

■o  cover  the  overdraft  of  th(Mo\vn.  ('arried  by  the  inonihs.  Lewisvilhi  S.  I).  No.  a04l.  .-Nit a..  Sl.’JOfi.  ^  a  a?*  ♦  jt 

Iccmrs  on  .lim  1()  -'ukv  1 .  Iiil4.  (m.  h  per  cent.  10  years,  due  7  months:  ;  Mun(  PoiitponF  Finanrinli.  rte 

C’aytg\  Ont. —  Horrowinc;  sanetioned — $20,000  ^fsceola  S.  f>.  No.  :U70.  Sa^k  .  $2,000,  .Inly  7.  !01 4,  !  rv, i*  a  .  ai' 

ibr  current  extienses  Passed  bv  tlie  council.  •  per  cent.  10  years,  due  IS  months;  Willow  <ilen  S.  i  Olinilp  Au.^ust,  (  anaHian  ratepa>crs.  of 

cvarilton  Pi.At  k  Ont.  -BoiTowinK  oontemplat-  I  o.  No.  :uis4,  Alta..  $i..'»oo.  .Inly  I.  1014,  par.  7*2  ,  ^  anaflian  cities  and  towns,  have  authorized  T( 

■d-?,t.5.0()()  for  the  erection  of  a  pump  hou.se  and  f  per  ccait  10  y,.ar.s,  due  7  months.  ,  t  he  hoiTowillg  of  .SSO'i.TOii  for  capital  C.\- 

R'weraire  disnosal  works.  ,  iint. —  0<‘bentures  awarded  in  part —  !  j;* ^  i  i  •  _  * 

Mohrisbi  ho,  Ont.--  Horrowunr  eonleniplated —  '  are  advised  that  an  option  was  jzrantrd  on  an  pendltures,  of  a  local  improvement  charae- 


An  ofTieiiil  of  otie  of  the  most  important  published,  the  "special  ineome  aeeount,’’ 
inveslmettl  seetirily  Itouses  in  the  the  which  show.s  lowiiig  in  part  to  the  transfer 
1  Dominion  told  The  KiNANctAL  TtMKS,  thi.s  of  sundry  sources  of  revenue  from  ordinary 
j  week,  that  until  developments  were  of  a  aeeount)  an  increase  of  two  million  dollars 
I  more  detinile  eharaeter  that  no  attempt  over  the  itreeeding  year,  and  a  surplus  of 
I  would  he  made  to  nnrehase  municipal  de-  SI, 688, OtlO  over  the  special  ineome  dividend, 
hentures.  Business  is  extri'inely  flat;  in-  The  aeeount,  with  comparisons  is  as  fol- 
vestors  not  being  disposi'd  toward  even  lows; 

I  .such  eon.servalive  investments  as  munie-  ipi.j  1P12 

i  il)al  bonds  .at  such  an  undetermined  mo-  Uivs.  and  int.  . 

:  ment  in  financial  affairs.  mro^  e^.h  ?:i.iM0,si2 


'ni'oiiths:  ;  Miim(  I'oiilponF  FinaiirinH. 

ft  Vilen's.' 1  During  Au.giisl,  ('anadian  ratepayers,  of 
par.  7'j  I  Canadian  cities  and  towns,  have  authorized 
_ [the  borrowing  of  .?S02,70:i  for  capital  e,\- 


seeiir. . 

Int.  on  rash 
procciMls  on 
def’d  pa,\- 
ments  for 
land  sold  . 

Total . 

Divs.  cv;).. 

Surplus. . 
I’rcv.  surp 
Total  Hur  . 
♦OeflcH. 

The  ea^nin^:^ 


1  .U42.4:c) 
S..')H7.S7D 
(Lbod.ooo 
!  ,US7.S7(» 
:l;i5s.042 
5.(l1h.S12 


2,031.785 
l».5P8.151 
5,700.000 
SOS.  151 
2.400,701 
3,35S.042 


1.817.774  ' 
5.l5S.5Sn  ' 
5.100,000 
*241.114 
2.702,205 
2.400,701 


IlowinK  is  a  list  of  dcbcniurc  aptplications  «rant(‘d  by  *  ^  postponed.  1  ("anadiau  municipalities  will  find  difficultv 

(he  Locnl  (lovcrnmciit.  Board  ol  Saskatchewan  ,  «c  arc  told,  hecauso  of  the  Kuropt'ac  situation.  _ _  i  ii  •  u  j  ...  it 

diiriuK  the  week  of  AukusI  7tli  to  13tli.  1!H4.  |  SrDwi  nr.  <i\r. —  Ocbtiitures  withdrawn  from  1  a  market  for  1  heir  bonds.  F  ew ,  if 

School  Districts:  Cupar  S.  I).  No.  072.  $1 1.000.  Crco.  I  oiarkct  —  Tlic  $15, OOti  5  per  cent.  i.“»  annual  instal-  if  any,  of  tliesecuritv  houses  in  (’anada  at 


I  The  ea^nin^:^  and  cxp«'iiscs.  In  detail,  and  princi- 
!  pal  traffic  statistics  for  the  past  three  years  compare 
as  follows:  I 


<iNr.-lDebenture.s  witi.drawn  from  !*'  a  market  for  1  heir  bonds.  FVw,  if 


if  any,  of  tin*  security  houses  in  ('anada  at  |  paKsmper. 
the  pn*st‘nt  time  are  in  the  market  for  pur-  !  Fniuht.. 


Nmlold.  (Nipai-.:  (M.i.s:  swift  <Mirr(mt..?irJ.0(»r,.^^^^^  I  .‘"f;."'  Mree(-ligl,ti„g  mures  the  present  time  jvre ‘in  the  market  for  pur- 

ieo.  D.  Arnott.  SwiU  ('uTrent  .  swift  C  urrent.  ‘m'trn.si  cl  to  oe  sold  August  lo.  were  '' U hdrawii  .  i  *  i  t-  cur. 

U5  U’l  37  (Jeo  !)  Arnott  .Siviii  Current.  I  Jrom  the  market,  lor  present  tim<*.  I  ^  Base.  .  Kingston,  Ont.,  the  other  fl<i\  SU(- 

Vif  Toi{i.’\.  B  ('.-  DchE'iiiures  pendinp  On  .Aujr.  j  m ‘  ^  ‘  “ai.  a1  lmchm  ity)  (P.  o.  Xirden)  i  ceeAled  in  placilii;  of  5  per  cents,  with 

3  ratepayers  carri«‘d  a  by-law  to  rai.se  $12,000  for  ]  7.;,;[''2^'^^Bres  noi  sold  No  sale  was  made  of  t  •(  I'nited  Stat<‘S  firm.  The  larccr  centres 

ypairsto  Roek  Hay  bridge  amt  for  m.provemcnts  to  •  deb.  tdiiros  suio  muv  to.  uble  to 


Mail  and  cxii. 
Total . 


I'nited  Stales  firm.  The  larger  centres 


I  Rose  Ray  eeinetery. 

R.  M.  OK  AsstNinoi 


D.'lieiitures  pend- 


t  he  SJ.OOO  per  e<‘nt .  lid-year  telephene  d.'lKiitiiros  !  i  i  r  '  i  *  i  ii  . 

itif.'red  on  August  7.  i  hating  d.'benturt's  for  sale  may  bt.  able  lo  Mt,  of  way 


Ron-owing  authorized 


tug — On  August  S  ratepaverA.  pass.-d  a  hy-law  o  boealfiovernment  Hoard  has  empowered  the  follow - 
raise  S50  non.  for  the  purpo.4e  of  providing  a  new  Ixtrrow  :  Ardatli.  Rengotigh. 

•.hoolltouse.  Ituving  land  anil  furnisliing  tht-  ftresent  !  y?-’'!,;, Steni  n,  .Si'.tltlO;  Waldeek  R. 


TextDo.  S  U..  M\n.  -  Dehentiire  elcrtion - 
Ratepayers  will,  on  Sept.-mlrer  vote  on  a  by-law  I 
If)  raise’  .«!».0()O  7  per  ei-nt.  2P->car  debentures  for  ; 
till-  |)urposi‘  of  purehasing  a  site  and  erecting  and  | 
niuipping  a  seliool.  | 

N  KW  .M  m:kk.t.  Ont.  -  Dela-nture  elis-tion  —  On 
oetober  Hi  for  installation  of  hydro-eleelrie  sy.stem. 

R r Ri.i N.iTo.N,  Ont.-  Tenders  invited — To  Aug, 
;'K  for  .5  and  (•  per  cent,  deltent tires.  .1.  S. 

.Mien,  eierk. 


VANCOUVER  QUIET. 


N  hwMvnKKT.  Ont.  --  Dclwiiturc  clc<-tion  —  on  (From  Oiir  Owit  4  1 

October  12  for  insiallailon  (d  hydro-clcctnc  system.  ;  irrom  \9ur  tfMii  4  orrf  sp<iiia4  lit •) 

Bi  Ri.iNfiTMN,  Ont.-  Tenders  invited — To  Aup*  Vaxi’ofxvr  Ii  ww  i-ki-g./lit.i <.i)  In 

:‘S  for  $2,333  5  and  B  per  cent,  debentures.  .1.  S.  vamoi  \lh,  D.i.-lt  was  prediclcd  in 

.Mien,  clerk.  . ^  Uus  corrc.sjxjpdcncc  som<‘  months  auro  tlial 

fV^KDSTON.  AI•T.^. —  JYiifler.'^  invited-  To  SeptA  2  ,, 

tor  .sii.onu  t>  per  cent.  JO-year  debentures.  .A*  J.  the  Opening:  oi  the  Panama  (  anal  wrinbl  not 

election  -  On  <’'>Howerl  by  any  nt.lieeable  accession  fo 
September  7  to  grant  $1.50U  bonus  to  Maple  Leaf  t ho  business  of  f lie  port s  of  British  ('t)lumbia 
(  ondensed  Milk  ('o.  Lt4l  „.^,,ij  4i  *•  i  .  .  .  i 


The  I  jilacc  th(*m  in  tin*  P.S.  market.  Alt.  equip. 

low-  ■  D(*bcnlure  eh'ctions  so  far  in  the  current  j  xransp'cxp 
i"lV  j  Rif'Hl  li  infli.-tfle  1  he  eonteinitliit.-d  borrowing  '  i>.  sp.  ear.- 
!  which  has  alr.adv  Iteeii  s.metioned  by  prov-  j  .steamers. 

I  im-es. .as  follows:-  .  | 

'  Alberta .  “ib’J.OoO  j 

Hritisli  Coliimbiit. .  r2.'),."j00  ' 

)  Manitoba .  “7.A0I)  i 

Saskatchewan .  18.001):  carried 


IS  kale  he  wan .  18.000 

Total .  $801,708 

INobentiires  Wit  hdrnAvn. 

.\s  was  indicated  in  The  Finaxciai. 


Times  a.  week  ago,  already  a  number  of 


ly  prov-  .Steamers. 

'  ;  f'om.  (cleg. 

... _ ....  I  tieneral  exp 

.ib/./h.l  Total  . 

28:i.0.">0  ! 

12.'i..o00  ' 

.i7  ."lOO  "P*’’’ 

lu’noii  ^  Rasseaw 
1 8.000  carried 

-  •Pas.v.  carried 

801,708  Kate'"pJ.'rp„ss 

per  mile 

'•  Tons  freii-lii 

.'.vei.T  i  carried 
NANlI.Ab  I  »'r„ns  freiglu 
nber  of  ear  il  l  mile 


Hill  l!)i:t  1012 

?.f2.47S.l  17  .?;<5..'>4.'>.ntV.>  $ai.KI2.20S 
SI.Itt.T.atl.T  89.(i.5.5,22:{  70.s;Ef.7;t4 

It). 201. .4X1  I4.I».4.4I.'|  M.tl7:i..’i0!t 

120.M4.X2t  i:tO,;i9.'),7()()  124,;tl0,.'i41 

Oprratiiig  Kipriises. 

SIti.42(i..'’>S2  $1K.40S,74I  $17.7I0.70.'> 
Iti.(>i7.2i7  i7,iox,r,7;i  i:i,i)0s,7os 

.4. 1)21). (112  ;i,;i7(i.o,so  2.XSO.XOO 

42.2,')0,2X()  4t).074,200  ax,02.4.0.%0 

1.. 445.07(t  1,241,700  944. .'>04 

I.ix:4.:l97  I.IKl.XOH  1.004.011 

l.liia.tiSS  l.l)91.!1.'i:l  1. 4.4."). 944 

1..  422. 104  :t.').');t.770  ;i. 444. 494 

X7.:tXX,h9()  9.4.149.X2t)  X0.021.29X 

Tradir  Nfa<is4irN. 


Bonds  suitable  for  Trust  Funds. 

P'or  Deposit  with  the  Canadian  Government, 

For  Permanent  Investment. 

^  Canadian  Seeurities  of  all  kinds  Bought,  Hold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  .ST.  JAMES  ST..  MONTREAL. 

4 'a bin  Addrenn — K ABROM'NF.** 

CodcMi  Wciutern  ITiiioiu  A.B.C.  5th  Kditioii,  Fifth  MontiJomcry. 


BONDS  WANTED 

WE  ARE  PREPARED  TO  PURCHASE  6%  BONDS 
OF  THE 

Montreal  &  Sk  Lambert  Terminal  Development  Co. 


MACKENZIE  &  KINGMAN 

I  LAKE  OF  THE  WOODS  BLDG.  -  MONTREAL 

A.  H.  B.  Mackenzie  Abner  Kingman,  Jr- 


1  .(164,01  1 
1,435.044 
3,444.304 


i.4  49.S40  15.20S.04K  13.503.569 


25.040. 23S  20,471,814  25.040.23H  I 

10,601,426  11,242.601  10,1S0.7S2  I 

0  753c  0.7S4C  0  772c  I 


We  own  and  offer: 

$4,000 

NOTRE  DAME  DE  GRACE 

WEST 

Roman  Catholic  School 
Municipality 

MONTREAL 

6%  DEBENTURES 

Due — March  1st.,  1944 
Half-yearly  Interest 
Price;  Rate  to  yield 

5U% 

(103.55  and  interest) 

Corrtspondotet  Invited. 

Brent,  Noxon  &  Co. 

Investment  Bankers 

Canada  Life  Building 

TORONTO 


—  i  I,  „  .  .  ...  ni  lugc  lift -m  w  w  iiieii  w  as  lo  I 

_  It  was  one  of  the  tnture  happenings  which  .submitted  to  the  ratepayers  has  b, 
!  were  diseoimtod  by  the  boosters.  There  drawn  on  aeeount  of  the  war  crisis. 

II  is  the  probabililv  that  the  eana!  will  bring  m  ,  i  i,—  •  j 

inereased  shipping  to  Vaneoiiver  and  1‘riiiee  ^  Mo.KronI  I'lnan.-in^ 

iRupf-it,  anti  gmorallv  iivrenst*  businf's,^.  Xothing  has  brf*n  announood  in 


.  ...  J  7  J  'Min.ii  \%riN  iG  iia\e  iM  •  II  pener^l  halanrc  short  as  of  .luno  30,  lOM. 

submitted  to  tho  ratopayers  has  been  with-  compares  as  follows: 


PROVINCE  OF  QUEBEC 

MUNICIPAL  DEBENTURES 

The  debentures  issued  by  miiiiielp.'i lit ies  in  the  Province  of  Quehee  offer 
seruritj’  euual  to  (Ontario  municipal  bonds,  and  at  the  same  tinie  ofler  a  slightly 
iilKher  yield.  Furthermore,  investors  in  the  inunicipa!  securities  of  the  Provinco 
of  CJuebec  have  never  sutfored  the  loss  of  <me  dollar,  either  in  principal  or  inter¬ 
est. 

W’e  spef'inUze  in  these  investments,  and  shall  be  glad  to  furnish  a  list  of 
securities  yielding  from  to  over  6^:. 

HANSON  BROS.  ^^mcinVrISJl*' 


Monlroai  Finnnciiiii.  |  Road  and 

-  . .  . . .  Nothing  has  been  announced  in  Montreal  1  Orean'.'*lak<> 

It  r,) mains  to  lie  prof  en.  The  canal  may  this  week  with  regard  to  the  reported  nego-  |  river  rs 

cut  both  ways.  The  easier  and  cheaper  tiations  with  a  New'  York  house  in  eornee- 

Access  to  markets  which  il  will  afford  tion  with  t he  contemplated  .$7,800,000  civic  »r)ef'<i  pa> 

I  European  manufactured  products  ma\  give  is.siie.  It  is  not  now  believed  the  d  'al  will  go  Adv.  A:  in\. 

,  the  n.(’.  Maniifaet  iirers  .\ssoeiat  ion.  wliose  through.  Controller  Hebert  who  looks  after  I 
'  m^tto  is  B.C.  Markets  for  B.C.  Brodiiets,’’  this  part  of  the  city's  management  staled  !  t-'Lsseis... 

I  something  to  think  about.  All  that  aside,  this  week  that  ill  the  event  of  the  New  '  Trair.  lia.  an<i 
it  was  the  irony  of  fate  that  even  here  the  York  arrangement  not  being  made  he  had  ahv' 'LnTin.- 
opening  of  the  rami.ma  waterway  received  the  assurance  that  $2,000,000  could  be  im-  ,  under  eons? 
the  scantiest  attention  either  by  the  pre.ss  mediately  raised  in  Canaila.  !  ijovt.  .seeur.  . 

or  public.  There  was  no  celebration  and  «'  i.,  «  »  ui 

,  no  increase  in  really  prices.  The  European  ‘  "  Pr^b***"*.  iJfjl.’f.'rred 

struggle  has  given  people  something  else  to  T!ie  eity  of  Calgary,  Alherta,  appears  to  tlna<3ive  a 


1914  1913  1012 

491.340.150  452.320.7S1  3S2.S2'.».051 

24.171.162  23.049.283  21.3:18.074 

107.867,74 1  100.207.934  S0.525.:i53 

46,456.7:16  44.499,116  4I.16S.S22 

12.330.195  12.072,812  12.:h)0,99S 

17.r>S6,236  1S.62S.207  13.01 7.  132 

4.3S6.2r»0  r».37S.35S 


,  no  increase  in  really  prices.  The  European  I  nigjrj  n  Probirin. 

struggle  has  given  people  something  <‘l.se  lo  Tlie  city  of  Calgary,  .Alberta,  appears  lo 
think  about,  and  that  Ilomerie  striiggl*'  have  a  little  problem  in  financing  at  the 
put  the  ea|)  sheaf  on  the  industrial  and  moimmt.  According  to  newspaper  reports 
financial  depression  of  the  jiast  two  years,  the  eity  eouneillors  rtfceived  word  from  the 
Pt'rliaps  it  is  ns  well  lo  get  all  the  bear.  Bank  of  .Montreal  that  there  w'as  little 
factors  out  of  the  way  while  iht'  world  is  at  prospect  for  an  early  payment  on  a  recent 
it.  The  pessimist  is  having  his  inning  and  bond  offering.  The  city  was  expecting  to 
the  eaintalist  Inis  erttw  led  into  th<>  cellar.  get  $.j()(),(l(KI  on  account  of  a  bond  sale  which 
War  eomlitions  ha\e  not  yet  seriously  had  been  negotiated.  But  the  bonds  liad 


aeets.  rei-  H.gt)7.0ll  1 1  .•J.SII.JHJ  9.X2X,roi 

Adv.  to  lltH's 

under  Const  ;t.5,.'i71 ,960  i:!,7.'i(t.20.')  1 6,6.'’.X.4n2 

iJovt.  .seeur.  .  I(l.0RX.7a.">  l().(I.sx.7:i.)  It)  (l.sx,7;i.% 

Cash .  ;(6. 777.72.5  H(l.274.xjx  :t;i.62X.91x 

Total  ..  9.«.72(I.X7I  720,551 .465  62S,  I  l<»., 546 

1  ‘Deferred  p.iyment  on  town  site  and  land  sales. 
Iliiaetive  assets  eonsistinit  of  unsold  lands  and 
other  properties. 


than  it  has  Iteeii  for  some  time.  The  ces¬ 
sation  of  building  in  the  cities  has  meant 
the  loss  of  a  local  demand,  and  until  the 
prairie  farmers  sell  their  crop  they  will  not 
order  lumber. 

C'ritirixr  BniikN. 


WHY  SUGAR  RISES. 

I’ive  countries  in  Europe,  which  together 
last  year  jirodiieed  fi.S.'V.'i.OOO  tons  of  beet 


i  The  banks  are  coming  in  for  a  certain 

amount  of  eritieism.  One  local  mantifaet-  the  harvesting  of  the  crop  must  take  care 
!  uring  firm  slates  that  it  will  hav..  to  close  I  "/  .""thing  ol  the  marketing  of 

down  because  of  Ihe  refusal  of  the  banks  to  I Britain  and  other  markets  of 
I  give  accommodation  for  the  tinaneing  „(•  i  ^'"nsuinption.  .  ,  ,  ,, 

their  eontraets.  L.  D.  Tavlor.  editor  of  the  i  .  f  thousands  of  aere.s  of  he 

1  Vaneoiner  World,  came  o.it  with  the  follow-  ''Pidorn  sugar  beets  have  been  left 


Ord'.v  8fork 

2t>0.009.onfl 

200.000.000 

180.00I.LOOO 

Note  certif.  .  . 
Sub.  to  now 

52.(MK>.(Mj0 

<‘om  stork.. 

63,451 .668 

16.806,621 

tPremium  .  .  . 

45.0()6.{MMi 

PffI,  Slock  .  . 

78.224.67:1 

74,331.340 

(W). 69.5, 0*17 

Did).  slo'*k.  .  . 

173.:(07.l7n 

16.1.257.224 

i.5;i.H2:i,7n7 

Homl.s . 

16.192.647 

16.807.520 

:18.648,633 

Ciirr  li»l>il. 

22.0,55, .-pin 

30.51  1  .:i03 

2.1.545.:t:t5 

Adfli  iiurl  imp. 

17.912,996 

:i,.5;!5,712 

Int.  and  nuit . 

947.015 

1.391.801 

l.i:i9.702 

Kf|ui))  oblif; 
Efjuip  and  re- 

720. 0(K) 

880,000 

1 .040.000 

plac  funds 

9.173..SSt» 

7.486.761 

7.825.846 

Coiiling  res  . 

2.083.942 

3.569.46:1 

4.382,618 

P.  iind  1,  sur. 

79.71  1.092 

77,597.100 

72.885.966 

♦band  sales.  . 

66.771.271 

63,334.285 

57.,5;tS,:i07 

Surplus . 

127.253.78.1 

'rotal 

933.720.871 

720,.55 1,465 

628. 1  19,546 

Canada-Industrial 
Bond  Corporation 

Limited 

Investment  Bankers 


'Write  for  our  selected 
list  of  high  class  in¬ 
vestment  bonds  yielding 
5}47o  and  over. 


17  St.  John  St.,  Montreal 

Toronto,  Ont.  London,  Eng. 


ing  signed  statement  the  other  day: 

;  “Is  the  hanking  system  a  natural  and 
legitimate  part  of  business  life,  responsive 
and  sensitive  to  public  needs,  or  is  i I  some¬ 
thing  arbitrary,  unresponsive  and  irre¬ 
sponsible'/  Does  it  mert'ly  feed  on  eom- 
j  men-e  and  industry,  instead  of  nourishing 
land  sustaining  them'/ 

“A  public  declaration  of  all  the  banks, 
I  through  their  clearing  house,  of  the  iiosition 


sugar,  are  now  at  war  with  each  other,  and  *  ‘I.und  sales  .-md  town  sites 
I  the  harvesting  of  the  crop  must  take  care:  i  I’rcmium  on  ordinar.v  capital  stock  sold. 

I  of  itself,  to  say  nothing  of  the  marketing  of  i  Rolling  S(ork  Trust, 

j  it  in  Gi-eat  Britain  and  other  markets  of  .  ,  , 

i  consumption  Thomas  Shaiiglinessy,  president,  in 

’  Hundreds  of  thousands  of  acres  of  the  h"''  remarks  to  stockholders,  says,  in  part, 
American  western  sugarbeets  have  been  left  '  •  ,  ,• 

to  shift  for  themselves,  while  the  German'  “  ^  capital  expenditure  of  over  .$()()- 
and  the  Kussian  laborers  have  gone  lo  join  f"’’  **"'1  loeomotues  in  the 

the  colors  of  their  respeetive  eountries.  1  I''1()-1!H8  was  so  very  large  that  your 

Thousands  of  acres  in  the  Louisiana  hot-  fl'reelor.s  decided  that  it  would  be  proper  to 
toms  have  been  converted  into  other  xpread  1  he  payments  tor  this  year  s  deli ver- 
than  eane  sugar  uses  since  f)e1ober,  when  *il**’'i*  $14,000, (HID.  over  a  period  of 

the  lower  tariff  became  law.  fifteen  xt  ars,  under  the  terms  of  an  ordinary 

_ _ _ _  equipment  trust  agreement,  and,  therefore. 

JOHN  P.  KNICillT.  “  eontraet  was  made  with  the  Victoria 


!  ruption  Ol  ocean  trattie  Dy  tlie  war  and  the  of  his  etiaracter  and  became  known  as  in  ordinary  e 

j  lack  of  copper  quotations  were  among  the  something  of  a  wit.  A  talk  he  once  gave  to  dehenture'sti 

I  reasons  given.  He  liopes  Iht'  smelter  xvill  the  Canadian  Club  in  the  eity  on  his  jf,  meet  this 

1  resume  operation  in  the  near  future.  He  “ Experience  in  Country  Hotels’’ Ws  one  of  ditions  were 


I  sponsible.  I  Joes  11  merely  teed  on  com-  (jif  lower  tariff  became  law.  ’  fifteen  \  tars,  under  1  he  terms  of  an  ordinary 

meri-e  and  industry, ^^instead  of  nourishing  _  _ _ _ ’ _  equipment  trust  agreement,  anil,  therefore, 

and  sustmmng  them.  .  ,  ,  LATE  JOHN  P.  KNICillT.  «  contract  was  made  with  the  Victoria 

.u  publvi  declaration  of  all  the  banks.  Rolling  .Stock  &  Realty  Co.  to  provide  the 

through  their  clearing  hoiist  .  ot  the  iiosition  .lohn  P.  Knight,  manager  of  Ihe  Montreal  couipnicnt  and  receive  pavment  in  fifteen 
m  which  they  stand  to  legilimate  business  Clearing  House,  ex-seeretary  of  the  Cana-  annual  instalments,  with  interest  at  4  V2  [ler 
enterprise  at  present,  is  imperative,  or  a  dian  Bankers’  Association  and  widely  ,.,.,,1 .  per  annum.  All  of  the  equipment  has 
searching  investigation  of  the  Canadian  known  as  a  writer  on  banking  died  in  Mon- i  delivered,  and  the  cost  has  been  ad- 
banking  system  can  no  longer  bo  delayed.”  treal  on  Friday  August  21,  at  a  late  hour,  at  vaneed  by  your  company  pending  the  sale 
Granbv  Smeltor.  residence  of  his  son.  He  had  been  ill  of  the  Rolling  Slock  Co.'s  bonds,  when  vour 

'  for  many  weeks,  an  attack  of  pneumonia,  treasury  will  be  recouped. 

Mr.  George  W  .  Wooster,  treasurer  ol  the  leading  to  eompheations.  “The  accounts  for  the  year  show'  that 

Granby  C  onsolidated  Mining  and  Smelting  The  deceased  had  won  a  yery  great  g3.5  ,57 1 .0 59  had  been  advanced  from  your 
I  Company,  in  the  eour.se  of  an  interview,  number  of  personal  friends  for  his  exceeding  current  funds  to  meet  the  cost  of  additional 
I  explained  the  reasons  for  the  closing  down  kindliness  and  unfailing  good  humor.  In  railway  mileage  and  ocean  steamers  against 
of  the  Grand  Forks  Smelter.  The  inter- |  fact  he  was  celebrated  for  the  lighter  side  w’hieh  no  securities  have  been  issued  or  sold. 

I  ruption  of  ocean  traffic  by  the  war  and  the  of  his  eharaeter  and  became  known  as  In  ordinar.v  course,  4  per  cent,  consolidated 

j  lack  of  copper  quotations  were  among  the  .something  of  a  wit.  A  talk  he  once  gave  to  dehenture'stoek  would  have  been  utilized 

I  reasons  given.  He  hopes  Hit'  smelter  xvill  the  Canadian  Club  in  the  eil.v  on  his  meet  this  expenditure,  but  markt-t  eon- 
1  resume  operation  in  the  near  future.  He  ” Experience  in  Country  Hotels”  was  one  of  ditions  were  not  favorable  to  the  sale  of 
said  that  while  tho  cutting  off  of  the  Ger-  the  cleverest  of  his  later  efforts.  this  seeiiritv  in  large  amounts  without  un¬ 

man  demand  for  copper  from  Canada  would  The  late  Mr.  Knight  was  born  in  England  dulv  depressing  the  market  price, 
have  an  effect  upon  the  smelters  of  this  64  years  ago.  He  came  to  Canada  at  the  age  “‘if,  these  circumstances  vour  directors 

province,  he  believed  that  this  effect  would  of  20  and  entered  tho  law  office  of  Sir  Charles  decided  to  create  a  special  investment 

be  more  or  less  temporary,  for  the  reason  Hibbert  Tupper.  But  his  experience  here  fund  composed  of  the  deferred  payments 
that  the  Closing  of  the  German  market  was  was  short  and  he  soon  began  a  banking  ^n  land  sold,  and  seeurities  in  which  land 
likely  to  be  compensated  for  by  the  in-  career  with  the  Merchants  Bank  of  Halifax  funds  had  been  invested,  to  the  amount  of 
creased  demand  in  England,  owing  to  the  (which  later  became  absorbed  by  the  Royal  .gf,.'',  000,000,  and  to  issue  against  this  fund 

large  use  of  copper  in  the  manufacture  of  Bank  of  Canada).  In  time  he  became  man-  ^nd  the  company’s  credit  ten-year  note 

the  munitions  of  5var.  ager  of  the  People’s  Bank  of  Halifax.  ..ertifieates  to  the  amount  of  S.VJ.OOO.OOO, 

-  When  this  institution  xvas  absorbed  by  the  earrying  interest  at  the  rale  of  6  per  cent. 

\14n1.'  fv'  4'4i4JATkA  uirkr-4V’  Bank  of  M OP t real,  Mr.  Kuigh t  was  induccd  per  annum,  to  be  offered  to  the  shareholders 

4  ArNAUA  MUitiA.-N.  to  locate  in  xMontreal.  He  xvas  later  made  at  80  per  cent,  of  their  face  value,  thus  pro- 

Ottawa.— Thf*  “Maciein  Canada'’  pro-  s^TPtary  ol  the  (.anadian  Banker  s  Asso-  vidin?  all  the  money  required  for  the  present 
paganda  is  gaining;  strength,  '  Hepresenta-  manager  of  the^iontreal  Clear-  purposes  of  the  eompany.  and  at  the  same 

tire  women  of  Ottawa,  at  a  meeting  of  the  House.  He  resigned  the  secretaryship  i\nie  giving  the  shareholders  participation 

Household  League  of  Ottawa  passed  the  Association  about  a  year  but  proceeds  of  land  sales  to  the  amount 

following  resolution:— “At  a  time  when  the  retained  (he  managership  of  the  Clearing  of  about  $10,000,000. 

Empire  is  straining  every  nerve  against  the  House  until  the  time  of  his  death.  “The  issue  was  entirely  successful  The 

common  enemy  it  is  essential  that  each  and  ,  Knight  was  editor  of  certificates,  with  interest,  will  be  paid 

every  section  of  the  community  should  otricial  maga-zine  of  the  Canadaian  off  in  instalments  without  any  encroach- 

stand  together.  Canada  is  sending  her  Bankers  Association.  In  addition  he  had  ment  on  your  revenue  from  traffic,  and  the 
soldiers  to  the  help  of  Great  Britain,  but  it  ''rillen  a  number  of  important  books  and  4  cent,  consolidated  debenture  stock 
must  be  remembered  that  scan*clv  hrs  ^*T>‘irate  articles  on  banking.  oan  be  marketed  in  such  amounts  and  at 


i  the  munitions  of  war. 


We  offer  - 

MADE  IN  CANADA  SLOGAN. 

OTT.5WA.— The  ‘‘Made  in  Canada”  pro- 
*  paganda  is  gaining  strength.  -  Representa- 

ti5’e  5vomen  of  Ottawa,  at  a  meeting  of  the 
PROVINCE  OF  Hou.xehold  League  of  Ottawa  passed  the 

_  _  M*™^**^^  following  resolution: — “At  a  time  when  the 

I  I  Empire  is  str.nining  evt'r.v  nerve  against  the 

Ei common  enemy  it  is  es.sential  that  each  and 
■—  ever.v  section  of  tho  community  should 

MIINKIIPAL  AND  SCHOOl 

iTIUillUII  IlL  nilU  UUIIUUL  effective  help  can  be  rendered  by  keeping 

trade  and  industries  prosperous  throughout 
I Dominion.  No  one  is  abli-  to  sa.v  how 
1— llie  strain  of  war  may  effect  us.  Alread.v 

there  is  a  prospect  of  unemployment  on  a 
at  prices  to  suit  considerable  scale  during  the  coming  winter. 

r»r#»cpn(-  marlr#»(-  There  are  many  ways  in  whi<h  the  evil  of 

preseni;  inarKei.  unemployment  can  be  fought,  but  one  wa.v 

is  to  keep  up  the  demand  for  Canadian 
products  in  order  that  Canadian  industries 
may  eontinue  in  operation.  Articles  that 
M  Q  C  D  I  O  A  Al  A  n  A  being  produced  in  Canada  are  also 

l|KV*IJI  I  ■UAraOUO  being  imported  annually  to  the  value  of 
^  ™  -  *  w  ■■  $104,639,879.  By  purehasing  only  oom- 

LIMITEB  modifies  produced  in  Canada  we  should 
Fr««.,  Kon.  J.  Aid.  Onlmat.  Hon.  S.  B.  BxtaviUa  largely  increase  the  output  of  our  industries 


4  per  cent,  consolidated  debenture  stock 
can  be  marketed  in  such  amounts  and  at 
such  times  as  may  be  most  advanta.geous. 
"Since  the  close  of  the  last  fiscal  year  first 


trade  and  industries  prosperous  throughout  LONDON  LIKES  CANADAS  PLAN.  “Since  the  close  of  the  last  fiscal  year  first 
the  Dominion.  No  one  is  able  to  say  how  Lo.ndon. — Financiers  here  express  hearty  mortgage  •'>  per  cent,  bonds  to  the  amount  of 
the  strain  of  war  may  effect  us.  Already  approval  of  the  Dominion  Government’s  only  £64,700  or  $314,878  have  been  taken 
there  is  a  prospect  of  unemployment  on  a  intention  to  give  banks  the  facilities  for  up  and  cancelled,  became  the  holders  were 
considerable  scale  during  the  I'oming  winter,  making  advances  upon  high  class  securities  unwilling  to  surrender  their  bonds  at  a 
There  are  many  ways  in  whi'-h  the  evil  of  at  not  less  than  five  per  cent,  interest,  with  premium  satisfactory  to  your  directors, 
unemployment  can  be  fought,  but  one  way  the  repayment  not  later  than  on  May  1st  The  outstanding  bonds,  amounting  to 
is  to  keep  up  the  demand  for  Canadian  next.  £2,638,900  or  $12,842,646,  will  mature 

products  in  order  that  Canadian  industries  “This  is  precisely  w'hat  we  want  the  Home  July  1,  191.5,  and  on  or  before  that  date 
may  continue  in  operation.  Articles  that  Government  to  do,”  said  one  authority,  they  w'ill  be  paid  off  and  cancelled  with 
are  being  produced  in  Canada  are  also  “Thus  furnishing  banks  with  the  necessary  funds  set  aside  for  the  purpose. 


are  being  producert  in  t  anada  are  also  !  Thus  tiirnisiiing  banks  with  the  necessary 
being  imported  annually  to  the  value  of  i  funds  for  making  allow'ances  fo  the  Stock 
$104,639,879.  By  purchasing  only  com-  !  hlxchange,  whose  members  would  hail  it  as 
modifies  produced  in  Canada  we  should  it  x/as  a  means  of  salvation  from  their 


funds  set  aside  for  the  purpose. 

Authorized  Stork. 


Kaaagera — Bane  T.  Declare,  E.  A.  Onlmat. 

179  St.  James  Street,  Montreal 


modifies  produced  in  Canada  we  should  it  x/as  a  means  of  salvation  from  their  “As  mentioned  in  the  notice  to  share- 
largely  increase  the  output  of  our  industries  present  embarrassments.  If  the  hanks  can  holders,  the  annual  general  meeting  will  be 
and  provide  employment  for  large  numbers  be  sure  of  getting  plenty  of  money  on  their  |  made  special  for  the  purpose  of  authorizing, 
of  workmen.  To  attain  this  desirable  end  it  securities,  they  will,  perhaps  act  more  if  approved,  an  increase  of  the  company’s 
is  hoped  that,  insofar  as  possible  housewives  generously  in  financing  the  discount  mar-  ordinary  capital  stock  by  the  amount  of 
and  others  will  buy  products  made  in  ket.  They  would  not  in  their  own  interi'sts  $7.5,000,000  namely,  from  $‘260,000,000  to 
Canada.”  borrow  more  than  is  absolutely  necessary.”  $335,000,000  in  order  to  make  it  ac- 


and  others  will  buy  products  made  in 
Canada.”  ' 


cord  with  Iht*  nmoiint  for  which  II)*' 
company  has  the  sanction  of  Goy- 
(*rnmcnt.  Although  with  the  ciirtiiil- 
menf  of  catiital  expenditure  no  necessity 
exists  for  issuing  tiny  additional  ordinary 
stock  at  this  lime,  and  tlicrc  will  be  no 
resumption  of  works  requiring  any  largo 
amonnt  of  money  until  a  decided  imiirovc- 
mcnl  in  business  <*ondilions  fiirnisht's  ampli* 
warrant,  yonr  directors  arc  convinced  of 
the  prudence  of  making  provision  at  this 
time  for  your  capital  requirements  covering 
a  considerable  period  in  the  ftiliire.  N't) 
portion  of  this  increased  amount  will,  of 
entirse,  be  issued  by  the  direetors  until  thi* 
sanetion  of  the  shareholders  has  been  ob¬ 
tained  at  a  siiecial  general  meeting  called 
for  the  ptu'iiose. 

“.\s  foreshadowed  at  the  last  iinntitil 
meeting,  the  gent'ral  balain-e  sheet  lias  been 
recast  so  as  to  show  in  more  siieeifie  form 
Ihe  active  and  inactive  assets  of  the  com- 
pjiny.  In  the  schedub*  of  Ihest*  ass(*ls  which 
appears  in  the  annual  report  the  cslimalcd 
\altie  per  acre  of  th**  unsold  :i.gricul1iiritl 
lands  has  be<“n  placed  al  lowt'f  tigiircs  Ilian 
liad  been  mentioned,  in  order  I  hat  il  might 
b*'  quite  on  the  safe  side,  but  your  (lirc<*tors 
and  the  officers  of  the  land  dc|)ai‘l  mcnl  arc 
satisfied  that  your  unsold  lands  will  eyeii- 
tnally  eommand  much  liigher  averain-  prices 
jter  acre  than  thost*  gi\-en  in  the  seliediib*. 

“The  values  li.xed  for  the  townsites  and 
other  lands  ti.nd  iiroperties  ax  iiilii bb*  for  stile 
are  on  a  eonservative  basis  and  (be  actixe 
assets  taken  into  tin*  sehediib*  at  <'ost 
could  be  readily  disposed  of  at  ligiin--  x'erx- 
much  higher  than  those  given.” 

Tornnin  TerniiniilN. 

“To  gix’c  effect  lo  an  agreement  with 
the  city  of  Toronto,  and  lo  an  order 
of  the  Board  of  Railway  Commission¬ 
ers  requiring  Ihe  railway  companies  to 
provide  a  union  passenger  station  and 
Joint  terminals  eonimensurate  xvith  the 
jiassenger  Iraffie  of  th<*  citx,  and  to  eli¬ 
minate  grade  crossings  by  Ihe  elevation  of 
tlieir  tracks  in  the  joint  terminals  on  the 
xvater  front ,  Iht!  Toronto  Tt-rminals  Railway 
Company  htis  been  organized  with  tlie  sanc¬ 
tion  of  I’arliamcnl,  and  a  contract  lias 
been  made  bctxx-ccn  your  coinpaiiy,  the 
Grand  Trunk  Railxxay  Company  of  Canada 
and  the  Toronto  Terminals  Railway  Com¬ 
pany,  for  the  construction  and  operation  of 
the  union  passenger  station  and  terminals, 
which  fixes  the  rental  to  be  iiaid  by  each 
coiniiany  for  the  use  of  the  facilities  at  five 
per  cent,  per  annum  on  one  half  the  amount 
of  the  Terminals  Railxvay  (Company  secur¬ 
ities  outstanding  at  any  time,  provides  for 
the  joint  and  several,  guarantees  by  your 
eompany  and  the  Grantl  Trunk  Railxvay 
Company  of  t’anada  of  tht*  payment  both 
as  to  principal  and  interc.st  of  the  said 
seeurities,  and  establishes  the  basis  on 
xvhieh  the  expense  of  operating  the  station 
and  terminals  shall  be  divided  between  the 
companies.  The  Dominion  Government 
and  the  eity  of  Toronto,  xvill  participate  in 
the  expense  of  carrying  out  these  works  on 
a  basis  to  be  determined  by  agreement 
between  the  parties,  or  to  be  settled  by 
the  Railwa.v  Commissioners  of  Canada,  but 
it  is  estimated  that  the  portion  of  the  cost  to 
he  home  by  the  Terminals  Company  xvill 
be  aiiproximately  *12.000,009.  The  con¬ 
tract  xvill  be  submitted  for  your  considera¬ 
tion  and  approval.” 

It  is  also  slated  that  the  directors  vrill  ask 
poxxer  for  effecting  closer  and  more  per¬ 
manent  relations  with  the  Spokane  Inter¬ 
national  Railxvay  (’o.,from  Kingsgate,  B.C.. 
lo  Spokane,  Wash.,  141  miles,  which  has 
become  a.  ver.v  important  connection. 

Two  directors  retire  and  are  eligible  for 
re-election  at  the  annual  meeting.  Tliey 
are  Sir  TJiomas  Shaughnessy  and  Sir  i 
Thomas  Skinner.  There  is  also  a  vacancy  : 
created  by  the  death  of  I.ord  Stratbeona. 
The  late  Sir  William  Whyte’s  place  has  been 
filled  by  appointment  of  Mr.  A.  M.  Nanloii. 

<.‘,4B«iOES  IN  f'ANADIAN  MKBCHANT 
iXfABINE. 

Foft  William.  Ont. — The  fortnightly  Commer¬ 
cial  statement  issued  by  tite  K.  and  XV.  Jones.  Vessel 
Ageney.  this  city,  states  in  part : — N’ineteen  cargoes 
of  grain  were  shipped  Kast  during  the  first  tw  o  weeks 
of  tho  present  month  all  of  whieti  moved  In  Cana¬ 
dian  vessels. — seven  of  these  cargoes  were  oats  for 
us('  of  the  Imperial  (ioverment — with  the  exi.sting 
conditions,  likely  to  continue  for  some  time  the 
outlook  Is  for  a  heavy  winters  storage  business  at  i 
the  head  of  the  lakes  in  which  vesscis  will  again  be 
.  utilized  as  storage.  I 


I  KEEPING  MEN  AT  WORK. 

Tiiiiovrit.  -  -  The  fcdcnil  gox'oriimcnt 
through  Sir  Robert  Bortlcn.  lias  exiircsst'd  a 
j  desire  to  eo-opt'i'ale  xxilli  Ontario  and 
other  provinces  in  xvorking  towards  tlio 
supply  of  eni|)loymeii1  to  men  thrown  out  of 
xvork  by  the  unsteady  industrial  eonditious. 
A  conR'renee  willi  inenil)<*rs  of  Ihe  eommit- 
lee  xvho  last  wc'ck  xveiit  to  ()tta.xv;i  to  strike 
plans  for  earr.xing  out  this  poiicx',  has 
lieeii  arr.ingeil  for  tliis  xvet'k-end.  -As  a 
result  il  is  expected  1  hilt  1000  men  will  be 
placed  on  farms  in  the  maritime  province's 
anti  thill  hitif  (lint  nnniRcr  may  be  iiccom- 
nioflated  in  Ontario  agricnli  iiral  eontninn- 
ilies.  This  is  the  iiini  of  the  sfiecial  eom- 
initlee  which  orgiini/.ed  to  seek  xvork  for  the 
nnemiiloyetl,  iitid  jiccoriii’ig  to  W.  K.  Mc- 
Nanghl,  e\  M.l...\.,  progress  is  iilready 
being  made. 

Willi  Ihe  ohji'c*i  in  mind  of  prox-iding 
xvork  and  not  tdcirilx'  ihroiighoiif  the  fall 
and  XX  inter  nionihs,  faeiorx  owners  xvill  bo 
a ()|)roached  with  Ihe  suggestion  that  in- 
steael  of  dismissing  pereenliigcs  of  their 
staff’s,  the  wage  roll  he  deerciised  in  the  same 
ratio.  Tims  100  men  xvoiild  xvork  half-time 
insteiid  of  .50  m<>ii  for  full  time.  In  some 
citscs  al  1  he  prt'senl  this  method  has  been 
adopted  it  ml  is  xvorking  xvell. 

The  itii'ii  ailoiiled  by  the  eoinmittee 
working  in  eo-opt'ratioii  with  the  cabinet 
does  not  involxt*  a  inont'X’-raising  e.a.ni|)aign, 
ami  the  dittieiilt.x  of  gaining  support  for 
those  whose  connection  with  military  oper¬ 
ations  is  very  imlireel,  is  recognized  as  one 
requiring  skill  to  eo|»<>  with.  Sueeess  is  eon- 
fldeillly  expected,  however. 

I’GMMKKCIAL  FAILURES. 

('ommercial  failures  last  xveek  in  the 
United  .Slates,  as  reported  by  R.  G.  Dun  & 
(’().,  are  846  against  818  the  xveek  before, 
;{58  the  pret  .  ding  week  and  247  the  eorre.s- 
pomling  week  Iasi  xcar.  Failures  in  (’ana¬ 
da  number  .58  tigainsi  i-5  the  previou.s  xx-e"^', 
.57  Ihe  xx-eek  ht'fore  that  .’^nd  88  last  year. 

This  papt-r  is  only  -$2  per  annum  in 
C.'aiiada.  f'lit  out  Ihe  subscript  ion  coupon. 


Phone  1138  Main 

j^ohert  ^tein  &  Co. 

Stock  Brokers 

15  Wellington  St.  East 
TORONTO 

Pcrcupines  and  Cobalts 

Send  for  Market  Letter 


A.  F.  Falls,  C.A. 


H.  O.  01t.ambera,  C.A. 
(Scot.  &  Out.) 


Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 
607  STANDARD  BANK  BLDQ. 
TORONTO. 

A.  F.  Falls,  C.A., 

Cbatham,  Out.  M.  7125. 


M’ESTERN  UANADIAN  FAR.X18! 

Virpt  Mortsaaps  on  Wet'terii 
('anaflian  1- arm  lauds  pay  right 
T®  pur  cent  -  .Vlwohiio  Security. 

IL  /O  EirBt  lands,  worth  from 

tno  lo  four  tlnip.'<  the  mortijatfe 
piarpd  uiid  rapidly  Inurpasint; 

W  TITLES  UrAKANTKEll 

<i« vk  k  n  m  ent. 

ProposItUms  tn  meet  eny  re* 
^  quiremenls.  Write  for  details 

statina:  amount  for  investment 

international  SECITRITIKSC'O.  limited 

S16  SonierNfxt  Block*  M'innipo|i»  Man# 


W.  J. 


&  CO. 


Auditoi-s  and  .Assignees. 

615-31S  Bid«.  TorontJ 


Consider  this 
Investment 

An  investmenf,  to  be  perfectly  satisfactory, 
must  be  absolutely  SAFE  and  reasonably 
PROFITABLE.  As  an  investment  void 
of  risk  and  which  pays  a  good  interest 
return,  let  us  ask  your  consideration  of  our 
“Guaranteed  Investment.”  It  is  secured  by  a 
first  mortgage  or  mortgage!*,  and  by  this 
Head  Offer  RuUdinK,  Corporation's  added  guarantee.  If  you  are 
interested,  write  for  our  booklet 
"The  Safe  Investment  of  Funds,”  giving  full  particulars. 

THE 

TORONTO  GENERAL  TRUSTS 

CORPORATION 

ESTABLISHED  1SS2  CAPITAL  $!  SOO.OOO.OO  RESERVE  $1,500,000.00 

ASSETS  UNDER  ADMINISTRATION  $83,055,553  97 

Head  Office,  Bayand  Melinda  Sts.Toronto.  Branches,  Ottawa, Winnipeg,  Saikatoon 


TORONTO  STOCK  BROKERS 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Membern  Toronto  Sttirk  i^xrliaii]|lu 

TORONTO 

OSLER,  HAMMOND  &  NANTON 

Stock  Brokers,  Financial  Agents,  Etc. 

WINNIPEG 


STANDARD  BOND  COMPANY 

STOCKS,  BONDS  AND  SECURITIES 
Standard  Bank  Bldg.,  King  and  Jordan  Streets,  Toronto,  Ont. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  AUGUST  29,  1914. 


MR-W-F.IHACIEANDEMANDSTHATTHE 
GOVERNMENT  GO  INTO  THE  BANKING  i 
BUSINESS;  WANT’S  NO  BANK  NOTES!  ' 


C  «l,|p  Acitlrrtts.  KVAIIAM 


Trirplioiir.  AIIKLAIDE  537 


TORONTO  REAL  ESTATE 

i.  M  WILSON  &  CO..  investments 

w-  TORONTO. 


DyNCANSON,  HOW  &  COMPANY 

Members  Toronto  Stock  Exchang} 

INVESTjVIEGV  BROKEtKi 

2:,  JORDAN  STREET,  -  -  -  -  TORONTO. 

fnMo  TINDITN. 


CAWTHRA  MULOCK  &  CO. 

BANKERS  and  BROKERS 

Royal  Bank  Bldg.,  Toronto,  Canada.  Cable  Address:  Cawlock,  Tor(»ntir 


TORONTO  REAL  ESTATE  .'.  INVESTMENTS 

We  can  offer  for  S  nle  some  of  the  best 

REVENUE-PRODUCING  INA’ESTME  NT'S. 

BUSINESS  PROPERTIES 

AND  SUBURB.4N  PROPERTIES 

Correspondence  Solicited 

PARSONS  REALTY  COMPANY 


18  KING  STREET  WE.ST. 


TORONTO. 


Is  it  fair  to  entrust  the  administration  of  your  estate  to  a  friend 
who  may  die. 

Why  permit  of  the  possibility  of  your  wishes  and  ideas  as  to  its 
management  being  imperfectly  executed. 

Because  of  the  security  which  we  offer  and  the  PERPETUAL 
LIFE  OF  THIS  COMPANY,  there  is  no  possible  chance  of  such  an 
occurrence  when  it  acts  as  guardian. 

Name  this  Company  tvhich  is  authorized  by  law',  to  act  as  your 
executor  or  in  any  other  trust  capacity,  and  your  wishes  will  be  ful¬ 
filled  to  the  letter. 


^rubentml  Company 

Etmtteb 

Head  Office:  Company’s  Building,  9  St.  John  Street, 
Montreal 


^ ^ ri¥ir  r  ir  i  o  i  rnir  v  iivMiiimMiiiimi  rii  iTini*i 

Investors 


EVERY 

SIX 

MONTHS 


MONTREAL 


require  safety  of  principle  as  well  as  a  good 
interest  return.  The  five  per  cent  debentures 
issued  by  this  corporation  fill  both  requirements. 
We  will  gladly  give  full  particulars  to  anyone 
interested  in  this  high  class,  attractive  security. 


StANDARDiSIfELlANCE 

mortgage;  COiiPjirJlATION 


The  Canadian  Appraisal  Co.,  Limited 

Scientific  Appraisals  for  Insurance,  Financial  and  other  purposes. 

Corrispoiidcitce  Soliriled. 

McKinnon  Building,  Toronto  4  Hospital  Street,  Montreal 


Toronto  World  Editor  Makes  Extraordinary  Attack  on  the  Canadian 
Banking  System  as  Part  of  the  Debate  on  the  Government’s 
Financial  Proposals  Issue  of  Currency  the  Sole  Prerogative  of  the 
Government,  he  Declares — Wants  Dominion  Notes  Issued  Against 
Collateral  Securities  Deposited  by  Borrowers  Bankers  Charged 
With  Not  Providing  Sufficient  Funds  Would  Abolish  Bank 
Reserves  and  Allow  Banks  to  Re-discount  All  the  Paper  They 
I  Want  to  With  Dominion  Government. 

■Mr.  \V.  K.  M.i.cloau,  M.I’.,  for  .SoiHlt  |  accornmodal  ion  frtim  llio  hanks,  it  is  tho 
V  ork  anil  ownor  of  the  Toronto  World,  j  duty  of  I’arlianiont  to  find  a.  way,  hy  iin- 
look  aihanla'.'i'  of  llio  war  session  of  Par- j  pro\ I'nK’Hl  of  our  hanking  laws  and  our 
liaini'iil  and  llio  oinorgi'ni-y  flnain-ial  pro- |  <‘iirr('ni'y  laws,  lo  insuri'  siifficionl  caiiifal 
posals  lo  deliviT  a  highly  <•hara<■t^'risl io  I  and  stiflicienf  ciirreney  to  carry  on  the  hiisi- 


attai'k  on  the  Canadian  hanking  system,  ness  of  the  country, 
the  issue  of  notes  hy  chartered  hanks,  the  Money  in  World, 

lending  of  part  of  the  hanks’  funds  (for  national  enrrennv  has 

reservepnrposesi  oneall.n  New  N  ork  and  ,,1|  over  Kurope  e.xeept  in 

(anada.  and  the  alleged  restriction  of  j  Great  Mriiain.  .And  to-dav.  praetieally.  the 


eommereial  eredits.  Some  of  .Mr.  .Mad 


Hank  of  Kngland  note  is  a  paper  issue.  It 


picturesque  hut  misleading  argnm^  arej,,;.,^,  „f 

de.ilt  w  ith  editoi  iall\  iii  this  issue.  i  Kngland  paper  to-dav  is  practically  what 

.After  a  few  introdue  ory  remarks  M'-  ',|p'„.ribed  iii  the  words  of  the 

Maclean  went  om;  The  ininist.  r  j  .s.^.’retarv  of  the  Treasury  as  •government 

speech  referred  to  /ho  lac  that  husinis.  A„d  that  is  the  host  money  in  the 

w as  more  or  less  dislocated  hy  I  his  great  war  1,^,, I,,-  ,,  -preenhacks’ 

which  has  sprung  up  in  huropc  and  lo  P^  ,  j,, 

which  we  arc  .a  parly.  \\v  wusl  .however, 

carry  on  the  hnsiness  of  the  conn  ry;  wc.j,  ,„.,iav.  and 

must  keep  our  indu.s  ries  and  inanulacturcs  j,,- ,,,,, 

going;  've  must  find  employment  lor  oiir  l  have'that  svstem.  We  have  not 

people.  W  hile  (his  is  a  war  measure  and  eurrenev  nor  the  right  kind 


flciiliiis;  with  sDurcivs  of  in<*oino  for  ^  of 

Dominion,  we  must  find  some  way  and  |  ^i,.  'Mj/p.ionald  -'-What  do  von  pro- 

now  w<‘  am  (l('alinjr  with  tlu*  i^ciicral  siliia-  t  poso’^” 

fion  in  the  country  -  to  increase  the  em  ren-  Maclean;-  “  Praelieallv  two  things. 

.  eyand  the  resources  of  this  country  for  the  ....rnuicv  of  the  e.'mntrv  in  the 

henefit  of  trade  I  he  present  issue  of  |  ahsojufelv  provided  l.v 

inion  notes  is  thirty  million  dollars  with  a  ,  ,  ,j,j^ 

gold  reserve  of  per  <•('111.  The  Mini^ci  example  of  all  progressive  stales  and 

of  •  nance  proim.ses  to  increase  that  is-uc  I  all  the  eurrenev  of  this  countrv. 

o  (1  ly  million  dolhars.  1  eommend  him  seenred' hy  a  gold  reserve  - 

1  I'ei  1 ■  i  I  he  amount  of  whicli  I  will  not  discuss 
\\  hil<‘  It  may  h(‘  sufThi'icnt  for  tho  or(lnuu\  provirlinj;  an  is^^uo  of  a  national  f*ur- 

e.xpcnilil lire  of  the  country  and  the  special  .  ,.p„(.v  that  will  he  elastic  I'nougli  to  mei-t 
I  expenditure  in  connection  with  the  war.  is  '....a.iitjoas?  At  present  the  hanks 

I  there  m  it  any  provision  for  keeping  Cade  j  .SlOO.OOII.dOO  of  their  currency. 

I  going  and  of  preventing,  li  possihic,  |  and  that  fogetlicr  with  llie  Dominion  notes 

i  sli.gnatii.n  wdiieh  threatens  tooverwhelm  the  I  ,  ,,p  „f  i,„si,u..ss. 

!  industries  of  this  einintry.  Tlie  (io\ein-  ||,xtead  of  allowing  the  lianks  to  issue 
j  niont  oii^hl  to  ask  for  powrr  to  in^-n  as**  j  ’  I  would  loud  national  noti's  to  rvery 


The  Financial  Centre  of  Canada. 

The  Largest  Manufacturing  City  in  Canada. 
The  Head  of  Ocean  Navigation. 

The  Best  Centre  for  Investment. 

INFORMATION  FURNISHED.  CORRESPONDENCE  INVITED. 

L.  FULLER 

REAL  ESTATE  AND  INVESTMENT  AGENT, 

145  ST.  JAMES  STREET,  MONTREAL 


In  Assets,  Income,  Net  Surplus,  Business  in  Force; 
New  Business,  the 

SUN  LIFE  OF  CANADA 

is  the  leading  Life  Company  of  the  Dominion. 
Outside  of  Companies  issuing  industrial  policies,  the 
Sun  Life  of  Canada  is  doing  the  largest  life  business 
in  the  British  Empire. 

ASSETS,  FIFTY  MILLIONS 


ESTABIilSHKD 


%or(bon  Sire  Stis 

of  Canaba 

AUTTVF  AGENTS  WANTED  FOR  MONTREAI,  CITY 

PROVINCE  OF  QUEBEC  BRANCH 


W.  J.  CLEARY 

Provincial  Manager 


K.  .lo  CIRANDPRE 

luMpertor 


LEWIS  BUILDING,  17  ST.  JOHN  ST.,  MONTREAL 


tile  issue  of  Dominion  notes  lo  Jil  leiisl  one 
hundred  million  dollars  jind,  if  necessary,  lo 
k*ep  (lie  gold  reserve  at  '1~>  per  cent. 
In  order  to  seenri'  siiflieienl  gold  to  in¬ 
crease  the  r('ser\e  to  15.)  per  cent,  we 
might  liave  lo  issue  lionds.  Perhaps  in 
lime  of  war  it  might  lie  neeessar.v  to 
liave  a  ■J.")  |)er  cent,  gold  reserve;  a  lo 
I  j  per  cent,  reserve  woidd  prolialil.v  meet  tlie 
;  eireiimsianees.  I  am  not  going  into  the 
!  detjiils  of  that;  hut  it  is  ahsollilelv  neees- 
I  sary  that  t  he  issue  of  Dominion  notes  should 
i  he  greatly  increased  over  the  amount  |iro- 
j  posed  by  the  minister,  and  the  niossary 


solvent  hank  iiii  to  within  one  and  one-half  1"^  III  I — I  C  til  t  f  I  .cA  I 

or  two  |)er  (•(■lit.  of  its  capital.  Tlie  details  JL— ^  A  A.  A  A  A  I  ^  A  ^  A  A  JL.  .1  ^ 

'f,:..';:.!  IK:  fire  INSURANCE  COMPANY 

hanks  witlidraw  llicir  issue.  In  this  way 

vo*j  would  immediately  do  away  with  this  ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

foolish  and  antediluvian  husmess  ol  the 

hanks  exchanging  their  notes  through  the  —  STRONG  AS  THE  STRONGEST  — 

clearing  house,  halanees  being  settled  in  _ ...  _  _ 

Dominion  notes  which  are  practically  gold.  AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 

That  is  a  roiindahout  way.  With  a  national 

cnrrenc.v  secured  by  gold  there  would  be  .  ,  '  _ _ t;' ■  - - : - 

matiomll  ' 'llolel'''^  w(nild'’'VTr(-ul^^^^^^^  "in'*  X  propose  (..empower  the  hanks  to  make  I  she  has  guaranteed  the  hank  of  Knglan. 


ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

—  STRONG  AS  THE  STRONGEST  — 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 


goid  reserve  can  lie  secured  to  inaintaii.  L  Zf nat7.)n!.'l  notes"eireu-  ‘’'V' Jf  'l»‘  have  not  the  enr-  in  discounting  foreign  tdlls  .She  has  Aon 

that  currency  in  tho  liest  possil.le  shape.  lot,,  h,. re.  The  United  States  had  to  tinanee  reney  and  have  not  the  means  wherelty  they  everything  neces.sary  and  she  lias  pointe 


Ko.lisr.,....l  Sy.ston..  itself  in  I i mes  of  .stress  and  trouble  hv  means  "  ""^h  legis-  the  way  to  us  All  that  is  needed  is  moi 

‘•The  minister  has  also  made  the  proposal  of  national  notes.  For  a  while  these  notes  '"‘"‘V’-  requirements  of  the  eountry  courage  on  the  part  of  the  Governmeni 

.  use  Dominion  notes  lo  anv  amouni  Tor  ;  were  a(  a  great  disco, ml.  I  can  remember  a''*'  m  the  direction  of  a.  much  larger  issue  fol  owing  iip  wdiat  they  have  already  don( 


what  is  practically  industrial  purposes.  In  j  wlien  what  was  called  •gold’  was  quoted 
eouiieetion  with  the  currency  of  (’an.'Kia  I  !  at  :?l.t>(l.  Tlia.l  is,  if  you  had  liD.tiO  in 
hav('  advocated  in  tliis  House  on  previous  Unih'd  States  national  notes  you  could  gel 
occasions  that  we  ought  to  have  a  system  lone  in  gold.  Hut  those  notes  came  to  par 


of  rediscount  in  this  eountry  such 


<M  I  v<iin<'iiii(((  III  iiiir.  vw.iiiiiv  ....  now  latul  lliev  are  the  best  inonov  in  the  world  .  .  l-"  'i  iii.  -.i  .u  e 

exists  in  the  United  States  and  for  which  i  to-dav.  To  mv  mind,  that  is  the  onlv  eur-  ntnonnt  of  national  ni^tes  for  i.urposes  ..I  re-  Finance,  when  he  dealt  with  the  finaneia 

there  is  now  organized  a  svstem  of  reserve  renev  snitahlo  to  the  conditions  of  this  dli'uount ;.  ,f  n.,t  at  tins  s,-ssion  hen  ,n  ( he  position  of  the  eountry  and  the  require 

hanks  scattered  throughout  the  United  eonntrv.  .approaching  se.ssion.  W  e  should  t hen  have  ments  (,f  the  t.overnment .  di.1  not  go  .a  Iittl, 

States.  In  lhal  propo.sal  there  is  the  '  Withdrawal  of  Boposlts.  a  system  .)f  hankmg  the  fnnd.amenal  prin-  further,  f  hope  he  will  go  further  in  discuss 

central  idea  that  the  United  Stales  are  not  ,,,,  ,^||  ,  ,,  ,  eiple  ol  which  would  be  the  idea  that  tlm  mg  the  other  ri's.dii  tons  .-m,!  ell  the  peopi 

•  1  .  1  1.  .(  X 1  1 _ I  .  r..-  i  L..  A  on ,  III  ml  ii  M  i  no  1 1  ous(  ann  t  ni  nnrronov  ol  f  lip  fount  rv  is  to  lip  national  wna  f  ho  inf  oiuis  to  rlo.  t  hat  all  ho  ran  no  h 


whVn‘"vh.-it'7Vis’'eZd''‘gol(i’"^  of  national  currency,  and  I  think  that  the  Let  (hem  do  all  (hey  can  in  (his  emergene: 

ni  *51  fUl  TL.ii  iw  if  YOU  «i  CO  lujnistor,  whon  ho  hrinK^^  down  his  rosolii-  session  hii(  lot  them  oonio  hero  nox.f  vea 

Unih'.l  Stat.  s^;ationi.l  nZs;m^^^^  ‘ion  « ‘''l  ^  •/  Pmposif 

notes,  ought  to  make  it  at  least  !?inn.00(),00(l  that  will  he  equal  to  the  requirements  o 
Later  he  ought  to  take  power  to  issue  an  the  country.  I  regret  that  the  Minister  o 


there  is  now  organized  a  system  of  ri'servc 
hanks  scattered  throughout  the  United 
States.  In  llial  proposal  there  is  (lie 
central  idea  that  tlie  United  .Stales  are  not 
going  hereafter  to  look  to  th<‘  banks  for  the 


a  system  of  hanking  the  fundamental  prin-  further,  f  hope  he  will  go  further  in  discuss 
eipie  of  which  would  be  tlu'  idea  that  the  ing  the  otlier  resolutions  and  tell  the  peopi 
eurrenev  of  (he  eonntrv  is  to  he  national  whal  he  intends  to  do.  that  all  lie  can  do  h 


ciirreney  and  the  credit  of  th(‘  eountry  Jp  d^jj.  Ij,^  The  hanks 

hut  they  intend  to  make  tic-  eiirrenc.v  i  jay  are  organi/.eil  largely  on  tlie  deposits 


•oiintry  whal  is  the  .actual  comlition  nf  pp  ( I, j,  pf  die  country  will  do  to  ai<i  and  assist  the  husines.s  of  th 


and  represented  hy  national  notes. 


country’  in  (he  effort  to  restore  business  froi  ' 


rest  upon  the  crclit  of  the  eo.ini  ry  i  ;7,;  ’  / ; f  .sy.stem  oMiational  notes  for  purposes  of  its  present  disloc.ated  condition. 

hy  way  of  iiational  notes  secured  />.v  I  l^r'e  St  Z  larie”  t"  SmmTani-es  S-op  Spoclation. 

gold  re.serve.  .ind  .ilso  hy  incie.ising  tin  I  jfs  capital  finds  one  morning  that  some  of  n  ,  “  While  this  is  an  emergenev  m 

eiirreney  ol  the  eonnir.v  hy  establishing  |  |,j.^  depositors  have  withdrawn  their  de-  C  nn  t  Carry  BiiKiiieKs.  have  here  to-dav,  we  must  revise 

reserve  hanks  or  hanks  o  rediscount  wliieh  j  p„sits,  he  is  very  miieli  concerned.  In  some  “Almost  all  kinds  of  propositions  can  he  fafions  in  this  respect.  Wo  must  c 


will  rediscount  for  the  hanks  eommereial 
(laiier  and  other  securities  that  may  he 


cases  word  is  actually  sent  out  to  the 
hraiiehes  of  the  hank  all  over  the  eoimlrv 


made,  hut  the  banks  practically  confess 
that  thev  are  unable  lo  carry  on  the  hiisi- 


vt  into  this  IS  an  emergency  measure  w< 
have  here  to-day,  we  must  revise  our  orien. 
tations  iu  this  respect.  Wo  must  come  bad 
here  next  session  and  estahlisli  a  system  ol 
eiirreney  and  of  national  credit  adequate  tf 


I  otfereil  to  the  hanks.  In  (  ainida  w_ilh  the  ,hj,,  dn-v  nmsi  go  slow  on  discounts  and  le't  ness  of  this  country.  'I’hey  are  willing  to  fjif.  requirement  of  the  eonntrv  Thi 
eommitnients  that  we  have  and  eon  ronted  1  „p  jp  aceonmioduting  the  ptihlie.  Whv'.’  help  their  present  customers  in  a  w ay.  hut  national  credit  is  based  on  the  savings  of  thi 
as  WO' arc  with  this  great  war.  not  only  must  i  Hecaiise  I hev  know  that  if  some  persons  are  ‘‘an  they  help  any  new  eiistomers’'  Now  people  whether  in  insurance  companies  o 


we  have  means  of  increasing  the  resources  withdrawing  their  deposits  to-dav.  others  eustomeVs  have  to' he  helped.  The  minister  hanksor  saving  societies 
of  the  (lovernmnnt  forw-arand  forordinary  |„,  withdrawing  theirs  to-morrow,  and  htis  various  proposals  in  eonni’ction  with  „pp  j^ipfi  pp  another  ai 


purposes,  hut  we  iniist  have  means  to  stip-  jp  „pf|,.p  ](,,,, p  (liemselves  strong  in  ease  rediscounting,  .as  far  as  they  go.  He  says  countrv  is  based  largelv  on  securities  tha 

ply  the  eountry  with  siiiheient  currency  to  diey  are  called  upon  to  pav  out  more  de-  t he  Government  will  make  advances  against  d,pt  eiinnlrv  issues  We  have  been  issnini 
carry  on  hiisini'ss.  It  might  Ix' said  tha/ our  ppsiis,  they  refuse  aceoin  modal  ion  loihe  securities  deposited  with  Ihem.  VMio  is  to  j„  i  his  country,  as  t  hev  ha  ve  in  the  Uniter 
hanks  can  do  this,  (  an  they.  Istlie(i<>v-  pcopi,.,  Hnt .  under  the  splendid  new  prin-  he  the  judge  to  see  thal  there  is  fair  treat-  states,  a  class  of  watered  .seeiirities  fhai 


es  or  investments  ol 
and  the  credit  of  i 


I  1  ■  ,  r  r  (•  II  pci'iile.  Hnt.  under  tho  splendid  new  prin-  he  the  judge  to  see  thal  there  is  fair  treat-  states,  a  class  of  watered  securities  that 

I  ernmr'Ut  lo-day  .111  the  lace  ol  tins  war.  aide  ,.jp|p  pf  ndiscounting  new  at  least  to  ment  in  regard  to  that  very  matter’  If  it  have  injured  (he  credit  of  this  countrv  anr 
,  to  go  to  the  banks  ol  this  country  tor  assist-  America  -  when  a  hank  manager  finds  that  i-*  Ptit  in  the  hands  of  tho  hanks  themselves  caused  enormous  losses  to  our  people  11 
i  lance?  ,  either  his  head  office  or  his  branch  offices  they  may  he  willing  to  initial  the  seeiirities  we  had  in  (’anada  now  the  money  we  have 

!  AGark  on  <  nil  I.otiiis.  are  being  called  for  deposits,  he  knows  that  of  certain  interests  or  individuals  friendly  lost  in  speculation  engendered  arid  encour- 

i  ’Our  banks  to-day  have  ol  total  axail-  )„.  can  lake  the  notes  that  he  has  on  dis-  to  them,  but  we  have  to  have  a  system  ot  apd  jjjp  pclion  of  our  banks  through 
able  .assets  one  thousand  live  hundred  cp„„)  jp  his  hank  lo  the  reserve  hank,  cash  advances  or  of  rediscounting  w  hich  is  in  the  (heir  (‘.ill  loan  svstem.  wc  would  not  have 
I  million  (lollars.  i  et  apparently  the  Minis-  jj^,,p,  fpp  pq  p,.p  ^^pj  pp  p-  p^p  ,,pp,  hands  of  an  ah.sohilely  independent  hoard,  needed  anv  emergency  proposals  here  to- 

'  ter  of  Finance  says  to-day  that  Im  sees  no  pcasonahle  rale  of  interest,  and  have  organized.  I  suggest,  hy  the  great  national  dav.  If  'we  want  to  estahlisli  national 


I  million  (lollars.  ^  et  apparently  the  Minis-  jj^,,p,  fpp  pp  p,.p  ^^pf  pp  p-  p^p  ,,pp,  hands  of  an  ah.sohilely  independent  hoard,  needed  anv  emergency  proposals  here  to- 

'  ter  of  Finance  says  to-day  thal  Im  sees  no  pcasonahle  rale  of  interest,  and  have  organized.  I  suggest,  hy  the  great  national  dav.  If  'we  want  to  estahlisli  national 
I  prospect  of  getting  money  from  the  hanks  national  notes  the  next  morning  to  meet  all  hank  of  Canada.  We  w*anl  not  only  1  liese  credit,  which  is  based  on  the  seeuritie' 
[  for  the  special  requirements  to  which  he  has  his  requirements  and  lo  pav  his  deposilors  national  notes;  we  want  a  national  hank  --  issued  in  the  countrv.  we  have  got  ti: 
;  referred,  hut  t  hat  he  must  go  .-is  a  borrower  or  any  one  else.  Onr  hanks  iire  timid  to-dav  a  Rreat  hank  built  on  the  lines  of  (he  Bank  (ake  charge  of  all  llio'se  issues  no  mattei 
!  outside  ot  Iheeotintry.  That  is  proha  hly  because  of  this  eondilion  of  affairs.  The'v  of  Commerce  or  the  Bank  of  Montre.al,  what  t  hev  may  he  I  read  in  the  paper  th( 
i  the  right  course  to  pursue;  hut  does  (his  cannot  rediscount;  the  hank  that  woiilil  known  as  the  National  Hank  of  Canada,  other  dav  that  a  great  railway  eorporation 


House  and  this  country  know  that  of/hat  redis.-onnl  in  Canada  to-dav  would  lav  Acting  as  the  fiscal  agent  of  tho  Govern-  proposes' to  issue  securities  again  perhaps 
one  thousiind  hve  hiindn'd  million  dollars,  itself  o|.eu  to  suspicion,  'riic  irreat  foatiir'e  ment.  it  should  have  great  capital;  it  should  with  the  consent  of  Parliament  1  do  not 
SlTl.OOO.OOO  IS  made  up  of  call  loans  oiitsKle  of  hanking  in  Fiirope.  especiallv  in  London,  operate  inder  a  system  of  rediscounting  know;  hnt  from  this  moment  (here  should 
of  (’anada-  and  -‘Stii .OOO.OOt)  of  call  loans  in  system  of  rediscounting.  The  Bank  nnd  it  should  issue  national  eiirreney.  By  pip(  pp  j,,nv  ,,f  seeuritv  issued  in  this 

Canada?  If  our  hanks  had  not  sent  that  of  Fngland.  whenever  it  wants  money  or  conducting  operations  as  tlie  hank  ofthe  country  that  has  not  passc^d  the  approval 
t?’20n.(l()().()0()  out  of  the  eountry  for  pur-  gold  in  a  lime  of  emergency,  .say  to  the  hill  eountry.  and  by  adopting  the  I  wo  great  prin-  of  some  responsible  government  hoard  in 
(loses  of  stock  .spi’culal ion--xyhieli  I  abso-  brokers;  ‘ Go  out  and  sell  these  hills  where-  ci pies  of  national  currency  and  rediscount-  the  direction  of  seeing  whether  or  not  that 
liitely  deprecate,  heeatise  it  is  not  to  th<'  ever  yon  can,  and  bring  ns  t he  gold.’  Some-  ing.  such  a  hank  should  eontrihule  in  a  issue  will  hurt  the  national  credit  The 


(i.iM-s  Ol  M.ici,  ii.cii  1  u-. oroKcrs;  eio  out  and  sell  lliese  hills  w  here-  cipies  oi  naiionai  eurreney  aim  remsi'onni-  the  direction  of  seeing 

lately  deprecate,  heeaiise  it  is  not  to  I  he  I  ever  yon  can,  and  bring  ns  t  he  gold.’  Some-  ing.  such  a  hank  should  eontrihule  in  a  issue  will  hurt  Hie  na 


.  ,  ,  -  ...  national  notes  ol  one  kind  or  another.  Me  anreast  wit  n  me  requirements  ot  the  times,  because  of  this  enormous  stock  dabbling 

and  discussing  the  general  eotidilions  ot  this  must  have  that  system  in  this  eoiintrv  if  we  ■  S*vo  (he  minister  credit  for  relying  on  (hat  had  been  carried  on  in  FAirope  and  ini 

country,  we  ought  lo  discuss  the  broader  a,.e  lo  iiis()ire  our  hanks  with  eontidiuice  to  national  notes  tohelp  him  out  of  this  emer-  (hjs  country  and  supported  bv  the  batiks  of| 

and  greater  issue,  namely,  not  only  how  are  carry  on  business  at  all  limes  and  to  provide  Reney,  and  I  give  him  credit  also  for  his  (his  eonnlrv  and  other  eountries 


wc  lo  linance  the  Dominion,  hut  how  are  we  money  sufficient  for  the 
to  finance  the  general  hnsiness  of  Canada?  eounlrv. 


I  WTial  ought  to  eomntend  itself  to  this 
<  House  and  to  this  country  in  the  light  of  the 


loney  sufficient  for  tho  Imsiness  of  the  proixtsal  to  issue  national  notes  up  to  an  have  control  of  the  hanks  it  is  time  we  told 

juntry.  arnount  against  certain  securities.  But  this  t he  banks  of  this  eountry  that  I  he  savings  of 

Policy.  [lohe.v  should  be  not  an  emergency  provi--  (he  p(‘o()le  of  which  (hev  are  t h(*  custodians 

“  T  he  business  men  of  ( 'anada  to-day  are  sion;  it  should  be  the  bold  and  avowed  ,^hall  not  be  used  for'  stock  speculation. 


1  .  1*  .*  I  ^1  IP  iU.^  . , .  ......  '  «  1  .  ■  /i  ........  riiiau  IIKH  IIP*  UMMI  Mir  MUCK  SIHM*UiaTIllIl, 

expunonuo  of  tho  prosont  day  and  ot  tho  oonoornod  ovon  nioro  uliout  the  ourronoy  of  polioy  of  this  oountry  that  our  bankiiij;  that  if  tliov  aro  to  ho  used  for  faoilitatinc 
'  pro^ross  of  nal  ionaltinaiioo  and  hank'  tho  country  and  about  providiiif?  finanoi's  system  shall  ho  based  on  the  principles  imest  ment  it  must  he  on  lines  approved  of 

ing  as  illustrated  liy  the  practice  ill  for  the  country’s  needs  t han  they  are  with  adopted  by  other  and  modern  countries.  (,v  .«ome  responsible  goveriintent  hoard 

'  coiintries?  It  is  that  the  eiirreney  of  the  regard  to  the  waimtself.  I  believe  that  the  espeeisilly  in  old-fashioned  Fhirope.  Their  The  stock  e.xchanges  of  Toronto  and  Mont-^ 
country,  that  is.  the  money  in  eircuhat ion,  eonutry  looks  to-day  lo  this  I’arliaitienI  for  .s.vstem  is  far  ahead  of  ours  in  the  way  of  real  ought  not  to  he  allowed  to  be  reopened 
ought  lo  he  absolutely  the  (-reatioti  of  the  .,  ,-iear  declaration  of  the  inauguration  of  a  Imlping  industries  and  obviating  iinemplo.v-  „„,ii  (bjj,  matter  has  been  cleared  up  The 
Govern  ment,  and  it  ought  lo  rest  on  the  new  jioliey  with  regard  to  hanking  and  eur-  ment;  yet  we  have  gone  on  with  this  old  vt-tv  to  lio  it  is  for  the  Government  in  (ak- 
see.iirity of  the  State  and  on  the  credit  of  reney  in  ('anada.  It  must  come.  It  look  a  system.  ^  ^  i„g-  the  wide  pot^r-ft hey  are  taU 

the  nation.  ^  long  time  lo  work  it  out  on  the  other  side,  CrcdH  to  the  BaiikN.  t„  jako  (tower  to  sav  that  the  .aiivanees 


M  ant  National  Notes.  hut  t  hey  have  worked  it  out .  and  if  we  wish  “The  hanks  up  to  the  present  hax  e  claimed  made  by  the  banks  of  this  eonntrv  for  earrv- 

\\  e  should  not  reply  upon  onr  hanking  to  stimulate  our  industry,  lo  assist  the  de-  credit  for  upholding  the  credit  of  the  ing  stocks  on  margins  shall  not  be  allowe'ii. 
organizatiotis  tor  the  eiirreney,  but  shoiila  velopment  of  our  country  and  to  tind  cm-  eonntrv  and  doing  evervthing  thev  could  to  Are  we  to  know  before  this  session  closes 
have  ail  absolutely  stable  eiirreney  in  large  ployment  for  our  (teofile,  we  must  establish  (ireven't  financial  depression.  1  give  Ihem  a  lhal  the  savings  of  the  people,  to  the  extent 
amount  in  the  shaiie  ol  tialional  notes  some  such  new  system.  In  doing  so  it  is  certain  amount  of  credit  for  this,  but  it  of  .«2n0.000.0n(l.  now  in  the  hanks  of  this 


j  ment  notes  which  he  e.-in  (ie()osit  in  any  crease  the  note  issue.  There  is  an  indiea-  b.anks;  we  want  our  system  of  bank  loans  Thev  see  the  destruction  that  has  been 
I  bank  lor  the  piirito.se  ot  moMttg  the  er()()s.  t ion  in  another  (tart  of  1  he  Order  l’a[)er  thal  as  it  is;  I  like  lo  see  the  ea()i(.al  of  the  wrought.  Let  anvbodv  go  into  Montreal 
We  have  gone  at  it  in  :t  roimdaboiil  w^ay.  H,e  Go\ ernmeiil  proiioses  to  issue  additional  public  go  into  the  hanks,  (he  banks  making  or  Toronto  or  anv'  of  the  smaller  towns  of 
We  have  allowed  onr  batiks  to  increase  their  notes  up  (o  any  requirement  as  against  reasonable  profit  therefrom.  Thev  are  (’anada  (o-dav  and  see  the  distress  that  has 
eiirreney  by  l.i  percent,  on  their  eapital  securities  (le()osited  with  tise.al  agents  of  entitled  to  all  that,  hut  the  old-fashioned  been  wrought.' see  how  the  profits  made  out 
nud  ro.sorx  c,  uml  i ti  h  way  t lui t  has  od  t  ho  (lovf'nimon t  in  t !i*‘  shapo  of  ot hor  ha iiks,  hanking  svstem  is  not  oqual  to  t  ho  rorinir-  of  real  ostato  or  manufaot uring  or  inorohan- 

the  situation.  But  it  is  not  siifticient  for  When  we  come  lo  lhal  1  may  di.seuss  the  nieiits  of  this  country.  It  is  not  equal  to  diz.ing  have  been  dissi|)ated  in  years  gone 
the  eondilion  of  affairs  thal  exists  to-day.  matter  ot  some  length,  but  just  now  permit  the  requirements  of  the  farmers;  indeed,  bv.  Nearly  all  the  profits  that'have  been 
What  they  have  done  in  (he  United  Stales  me  to  (loint  out  f hat  the  immediate  require-  the  fanners  have  had  very  little  banking  ni.ade  in  (’anada  have  been  drawn  into 
with  so  much  success  is  w  hat  we  must  do.  ment  of  to-day  is  not  merely  a  war  budget;  aecommodatioii  in  Canada  up  to  the  present  the  maelstrom  of  stock  speculation  in  W’all 
Hut.  more  than  (hat.  it  is  proposed  then-,  it  is  a  financial  budget;  it  is  the  declaration  time.  street  and  on  onr  .stock  exchanges.  1  put 

according  to  another  statement  I  have  of  a  financial  jioliey  and  the  establishing  “Our  banking  system  is  not  equal  to  the  in  my  protest  on  behalf  of  tin"  people  of 
seen,  (irael ic.all.v  to  adotil  this  principle  ot  of  a  system  of  taxation  th.al  will  meet  the  ordinary  requirements  of  business  and  eer-  this  (•onntry,  whose  de|)osits  have  been  put 
rediseotint  by  means  of  natiomil  notes.  I  requirements  of  .such  conditions  as  exist  tainly  i't  is  not  equal  to  emergency  times  in  our  banks  and  who  to-day  feel  a  great 
commend  (hat  absolutely.  But  that  may  to-day.  We  want  a  eurreney  and  an  ox-  like  this.  Flnglaml  is  not  disturbed  in  her  stringency  in  regard  to  eurreney,  against 
be  covered  in  another  resolution  to  he  (ire-  panded  banking  system  that  will  meet  all  financial  policy  at  the  (tresent  time,  hut  she  these  twii  things,  allowing  our  hanks  any 
seiited  to  the  House.  In  view  of  the  dis-  (he  requirements  of  the  eountry.  The  is  willing  to  do  anything  that  may  he  called  further  to  lend  momyv  for  stock  speeniatio'n 
tressed  eondition  of  the  eountry.  in  view  of  farmers  in  t he  West  want  banking  facilities  for  by  the  conditions.  The  courage  of  K tig-  purposes  and  allowing  any  issue  of  anv 
I  (he  fact  asstated  by  the  .Minister  of  F^iit-tnce  in  order  to  market  their  grain,  and  the  best  land’s  financial  policy  in  the  last  few  days  kind  under  a  federal  charter  or  a  federal 
that  unemployment  is  in  sight,  that  there  way  of  doing  that  is  under  a  system  is  the  admiration  of  the  world.  England  has  Act  of  incorporation  to  go  forth  unless  it 
are  factories  and  industries  whieh  would  be  of  national  notes.  We  are  trying  to  ease  done  everything  to  uphold  the  financial  has  pas.scd  and  been  ap[iroved  of  by  a  corn- 
willing  to  give  employineut  but  eannot  do  off  the  situation  in  a  roundabout  way  in  situation.  She  has  kept  the  .sea  routes  open,  petent  board  created  by  the  Dominion  for 
so  because  they  cannot  get  the  necessary  regard  to  helping  the  farmers  in  the  West,  she  has  strengthened  tho  bank  of  England,  that  purpose.’’ 


THE  nNANOAL  TIMES,  MONTREAL,  SATURDAY,  AUGUST  29,  1914. 


(Hompatm  hints  to  investors  ||  railway  earnings 

t  A'T'irrk  laaa  ^  — 


INCORPORATED  18S» 


CAPITAL 

Subscribed  $1,000,000,00;  Paid-up  785,766.00; 
Reserves  $500,000.00. 


E.  L.  Pease 
James  Redmond 

F.  W.  Ross 


DIRECTORS; 

H.  S.  Holt,  Pres.  Hon.  N.  Curry  E.  L.  Pease 

Robt.  Archer,  Vice-Pres-  Hon.  R.  Dandurand  James  Redmond 

SirW.M.Aitken,M.P.  p.  P.  Jones  F.  W.  Ross 

J.  L.  Aldred  ivfolson  Macpherson  Hon.  W.  B.  Ross 

Fayette  Brown  1^'  Neil!  A.  Haig  Sims 

Geo.  Caverhill  Hugh  Paton  Stuart  Strathy 

V.  J.  Hughes  -  -  Manager. 

142  iSotrc  Bame  s&treet  OTicst 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 

t'AKKIES  OX  A  FIDUriARY  TRUST  BUSINESS 
OX  C  ONSERVATIVE  LINES  ONLY. 

HALIFAX  SrrjOHN  MONTREAL  CHARLOTTETOWN 
ST.  JOHNS,  NFLD. 


The  Sterling  Trust  Corporation 

^DOMINION  CHARTER) 

REGINA  -  -  SASKATCHEWAN 

to  place  $500,000.00  in  First  Mortgages 

on  choice  farm  lands  during  the  next  three  months  on  guaranteed  or 

agency  plan. 

General  Financial  Business  Conducted.  Correspondence  Solicited. 


The  Editor  will  he  pleas,^!  to  answer,  either  | 
throuRh  this  roliinjn.  or  Ity  letter  when  the  oir- 
eumstances  require  It.  any  enquiry  relatina  to 
investments.  It  should  he  understood,  however,  I 
that  The  Financiai,  Times  will  not  make  pre-  i 
dictions  repardinp;  Iho  immediate  market  course 
of  any  security.  To  receive  attention,  inquiries  , 
must  be  accompanied  by  the  full  name  and 
address  of  the  inquirer,  as  an  evidence  of  good 
faith.  .Ml  questions  complying  with  those  rules 
will  receive  prompt  attention.  j 

H.W.R.,  Toronto — National  Biscuit  and 
Confectionery  Company  was  organized 
about  three  year.s  afro  in  Britisli  Columbia, 


was  offered  at  $1  a  share.  Since  wlirn  the 
company  has  frone  into  liquidation  and  the 
small  factory  in  Vancouver  is  now  closed 
down. 


CANADIAN  PACIFIC  RAILWAY. 


G  ross 

1914 

1013 

Decrease 

July  7... 

$2,343,000 

$2,700,000 

357,000 

July  14.. 

2,285,000 

2.604,000 

ill  9,000 

July  21 . . 

2,232.(K)0 

2,()08,(K)0 

376,000 

.Tulv  31 .  . 

3.181.000 

3,643.000 

462,000 

Aug.  7.  .  . 

2,236,000 

2,.5S1,000 

34.5,000 

Aug.  14.  . 

2,162,000 

2.630,(HK) 

468,000 

Aug.  21  .  . 

2,1.54.000 

2.506.000 

352,000 

Mileage 

iuereased  to  12,039. 

UANADI 

AN  NORTHERN  RAILWAY. 

July 

1914 

1913 

Decrease 

Gross .... 

$1..594.;jOO 

$1 .928,800 

.8.'):)4,.500 

Net . 

4:)0..500 

5I4.:)00 

.8;),  sot) 

Mileage.  . 

4670 

4316 

*  354 

(iross 

Aug.  7.  .  . 

354,000 

418,700 

64,300 

Aug.  14.  . 

319..500 

436,900 

117,400 

,\ug.  21  .  . 

307.6(M) 

396.200 

88,000 

BARGAINS  IN  UNLISTED  BONDS 

RETURNING  FROM  S',%  TO  11  THE  INVESTMENT 

Wc  can  offer  subject  to  sale  or  advance  in  price  a 
select  list  of  Public  Utility  and  industrial  bonds, 

McCUAIG  BROS.  &  COMPANY 

MEMBERS  .MONTKE.iL  STOCK  E.\CH.\NGE 


17  ST.  SACRAMENT  ST. 


MONTREAL,  CANADA 


ILLINOIS  TRACTION. 


PUBLIC  UTIUTIES 


BRA/.ILIAN  TRAI'TION. 


E.M.L.,  Quebec. — It  is  extremely  dif-  1  q 
ficult  to  express  an  opinion  oii  either  The  I  Tune 

Southern  .\lberta  Land  Co.  or  Canadian  . 

J..  _ _  r _  I  uross. 


♦Increase. 

GRAND  TRUNK  RAILWAY. 


19)1 

£712,209 


Wheatlands.  Operations  of  the  latter  from  x-  ,  ‘  ‘  ‘  ‘r^T’oiui 

a  standpoint  have  never  really  been  satis-  *  fj'mos  "  ~  ’ 


£829,100  £11«.900 


I  factory.  The  matter  is  complicated  now  he 
!  the  failure  of  the  Canadian  Afrciicy  and  the  Xp." 

, :  fact  that  the  Southern  Alberta  Land  Co.  is  Gross' 
I  beinp  looked  after  by  a  receiver.  The  sue-  jjj|„  7 
i  cess  of  Canadian  Wheatlands,  as  we  under-  j„iy  14’ 
I  stand  the  operations,  is  wrapped  up  in  the  2I, 

further  develojiment  of  the  irrigation  pro-  'j,ilv”:{i' 
jects  of  the  Southern  Aberta  Lund  Co.  !  AmV  7 


3,040,:) -,0  4, 36.'., 000 

1,073,(K)0  1,081,500 


.July  21.. 
.July  31. 
Aug.  7 .  . 
Aug.  14. 
.\ug.  21 


'  Liege,  Bulwer,  Qce. — You  ask  “>*  Aug!  21 
'  speculation  in  stocks  on  margin  legal  or  |  ” 

not?”  Technically  there  is  no  such  thing  in  |  . 

legitimate  brokerage  business  as  buying  on  |  ^ 
margin.  For  it  is  expressly  stated'  in  the  !  .  . 

I  contract  with  your  broker  that  lie  may  call  ,  •‘''‘‘f . 

!  upon  you  to  take  up  the  purchase  in  full.  ,  „  " 

,  You  are  therefore  liable  to  the  full  amount  of  ' 

I  the  transaetion-  which  of  course  amounts  to  LtPiicit. 
a  legitimate  purchase.  A  so-called  marginal  ^ 

transaction  is  nothing  more  or  loss  than  a  dune 
purchase  on  the  instalment  plan.  This  of  j  Co'oss .  . 
course  at  once  answers  the  latter  pari  ofiNct. ... 

1  your  query — you  an*  liable  to  your  broker,  i  0 
■  land  we  believe  the  eourts  would  sulistan- i  Uross .  . 

tiato  him  and  he  would  be  able  to  eollect  the  |  Delicit . 

I  "differenee"  between  your  margin  and  the  I  ‘Suru 
'  price  to  which  the  stock  you  hold  declined.  ■  DETR4 


1,048,000 
1,072.872 
1.010„895 
1 ,592.244 
1,100.823 
1.008,710 
1.0!tt).470 


1,087,163 
1,131,358 
1.1 04, 81)0 
1.058,440 
1,140,584 
1,1.50,198 
1,144,410 


CANADA  ATLANTIC. 


1914 

£.50,900 

.8,200 

238,250 

18,900 


l!M:i 

£;)7.3.50 

2,9,50 

233,100 

8,200 


425,2.50 

8,500 


.58,480 

153,941 

.00.202 

42,701 


Increase 

£13,.5,50 

5,2.50 


GRAND  TRUNK  MESTERN 


1914 

£T24,4IX) 

4.800 


ioi;t 

£140,000 

12,SIK) 


THE  ADVANCE  OF  SUGAR. 


Gross...  709.0.50  7.57,200 

Delicit .  .  .  7,700  *52,8.50 

♦Surplus 

DETROIT,  liRAND  HAVEN 
M’AUKEE. 


Net 

1914 

1913 

Increase 

Jan . 

$1,179,626  : 

$1,013,483 

$16(),143 

Feb . 

1 ,03.5,2.52 

982,015 

58,287 

March .  .  . 

1,13.5,164 

1. (*68.637 

00.527 

April . 

1,079,237 

1,029.163 

.50.074 

May . 

1,154,7.53 

1,059,381 

95,302 

June . 

1,158,3'J8 

995.102 

163,290 

Gross. 

July  4  .  . . 

464,280 

4.55.393 

8.887 

Julv  11 .  . 

476.!I33 

464,548 

12  :)95 

Jiilv  18.  . 

47.5,312 

462.912 

12,400 

July  25.  . 

47-2,714 

465,837 

6,877 

MEXICAN  LIGHT  Ar  POH 

KR. 

Net. 

1914 

1913 

Increase 

,Ian . 

86.30,142 

S61‘2.5S7 

$1 7,. 5.5.5 

Feb . 

607,232 

548,672 

.58,. 560 

Mar . 

()'20,612 

501,5-28 

119,084 

Anril . 

609, 1 42 

.58.3.184 

2.5,9.58 

May . 

511,594 

582,366 

•70,772 

Juno  .  . .  . 

489,419 

.546,313 

'.‘iO.SOl 

Julv  .  .  .  . 

503,071 

.564,0'22 

*60,!  *51 

•  decrease. 

MEXICO  TRAMWAY.S  t 

O. 

Net. 

1914 

1013 

Incre.aso 

Jan . 

8285,348 

8291, .376 

•(>,028 

Feb . 

•26'2,946 

146,7:)3 

116.213 

Mar . 

307,786 

327,64  1 

M  9,8.58 

April . 

29(;.o;:2 

32.3,693 

*27,661 

May . 

294,769 

319,46.5 

♦•24,696 

June . 

296,059 

313,643 

*17.. 584 

July . 

313,.5;!'.» 

340, 34;) 

26,804 

I  Net  1914 

iliin .  S30i>,805 

Feb .  2.53,9.58 

March...  206,100 

April .  238,982 

^ray .  240,4.51 

•I  line .  229,290 

12  mos. 

Gross.  .  .  .  8.300,00l> 

Net .  3,117,207 

♦Decrease. 

INVERNESS  BY 

Toils 

Output  1914 

Fob .  I7.S.'!0 


1913 

S278,0:;o 
215,;)95 
251,930 
239.035 
247,781 
2.50, ;)24 

7.(i0l.t;78 

3,234.519 


Increasf 

28,829 

2,50;) 

14.2:i0 

*6.53 

♦7,330 

*21,028 


ii14.9,S.S 

182,748 


AND  COAL. 


Output  1914  1913  Increase 

■b .  I7.S.'!0  17,266  .51)4 

arch ...  21  ,i*8 1  1 7.99,5  3,986 

ay .  23,945  26,120  *2,181 

♦Decrease. 

NOKTUEKX  OHIO  TRACTION  & 
LIGHT. 


Net 

1914 

191 :) 

Increase 

Jan . 

S9!l.669 

$9.5.215 

$4,4.54 

l'''ob . 

!t.3.r2S 

81,441 

8,687 

March.  . . 

105,388 

79,739 

25,649 

.\pril . 

1 14,;)i)7 

83.926 

;i0.471 

Mav . 

131,‘2'28 

112,295 

18,933 

June . 

6  mos. 

1 18, '2.55 

113,162 

5,093 

Gross .... 

1,721,200 

1,497.'2;)7 

223.963 

Net . 

062,065 

.568,779 

93,286 

DETROIT  UNITED 


,lune 

Gross .... 

I  Why  the  Market  Has  .\dvaneed  i*®  i  '  q.'^cni 

Sharply  and  What  of  the  Future?  i  Gross ...  .  241,7.50 

j  Claus  .\.  Spreekles,  president  of  the  Fed-  Delicit,  .  .  43,250 

i  eral  Sugar  Refining  Co.,  expresses  the  opin-  ^ 

I*  .aiA.1i  A**  •  1  tJU  HO  I  1  *T 

j  ion  that  the  reront  rise  ni  sutrar  pnees  has  (^j-oss..  400  760 

:  discounted  eventualil ios  of  the  immediate  ^el . .  '27o'o7S 

'future  as  far  as  the  European  war  is  eon-  ‘  F*  mos  ”  ' 

i  corned.  '  itriTuco 


♦  Decrease. 

Income  from  investments  not  included. 

WINNIPEG  ELECTRIC. 


1914 

8207,457 

228,.5S4 

281.7:i2 

:;;:s..565 

319.371 


1913 

.30l),8:i2 

270,101 

345,834 

;)7i>,:)ii7 

382,872 


Decrease 
:)'.>, 37.5 
47,580 
64,102 
:)7..802 
63, .501 


£4t),000 

3,800 


241,7.50 

43,250 


£48,.5.50 

'.»,6.50 

237,9.50 

39,650 


£2,5.50  ! 
5,850  ! 


MINN.  ST.  PACE  A;  S.  STE.  .MARIE. 

.Juno  1914  1913  1912 

Gross .  Sl.409,769  1,573,7;)8  1,;)93,.535 

Net .  276,078  343,107  414,406 


Not. 

1914 

19i;) 

Increase 

Jan . 

81.56,493 

8151.06.5 

$  4, .528 

Feb . 

8137,873 

$142,.5;)4 

*84,661 

March.  . . 

141,419 

139,066 

2,363 

.\pril . 

146..599 

14<),098 

*2.4!t9 

Mav . 

148,021 

1 46,552 

1,469 

■luiie .... 

147,442 

147.767 

•;)2.5 

6  mos.  .  .  . 

877,8,50 

876,989 

•.861 

,\l)ril .  338. .56.5  ;)7l>,:)li7  :)7..S02 

May .  319.371  382,872  63,.501 

tiross 

.\ug.  7 .  .  .  241,132  25‘,l.l).57  17,525 

,iaii.  I  to 

.\ug.  7  7.216,912  7.67S.,S98  462.79.5 

PORTO  RICO  RAILWAYS  Ll.MITED. 


12  mos. 
G  ross .... 


decrease. 

TORONTO  railway. 


1  '.iVi’u'  1.1  1  1.  •  1  tiross....  18,717,68921,410.672 

I  I  he  market  has  gone  up  here,  said  Mr.  v„t  5  {  >6  1101  x  (it  5  46<»  6  {Ofi  1 4->  Jan .  $.j01,S43 

^'"8''and.  needing  about  '  Chicago  Di’visioiiV  ’  ’  '  ‘  •  •  •  •  46i  .-.;74 


SECURITY 

VALUES 

now.  according  to  sonic  autlior- 
itics,  as  in  panic  period  of  IflO". 
have  not  depreciated  to  an.v  e,\- 
tent  inlrinsicalli .  hut  in  cash 
worth,  gorerned  largely  by 
i.aw  of  Supply  and  Demand, 
and  pessimistic  sentiment 
dominated  li.v  existing  war. 
Indications  are  that,  wlien  war 
is  enried,  tlie  hoarded  millions 
now  in  savings  banks  will 
.immediately  seek  investment. 
T’ndonhted.ly  this  would  oatise 
huge  increase  in  values  of  Can¬ 
adian  .Securities,  which  will 
possibly  enjoy  more  popularity 
than  ever. 

We  can  offer  some  "Barg.ain 
liOts"  which  can  be  pureliased 
lo  good  advantage  liy  Shrewd 
Investors. 

WSITE  US. 


Editor.  FiNANci.'tL  Times: 

Sir. —  It  is  with  interest  that  the  writer 
I  read  the  article  in  The  FivANci.'ti,  Times  of 
August  22nd.  under  the  above  heading. 


.)  line 

Gross .... 

Net . 

1 1  mos. 
Gross .... 


I  j  175,000  tons  of  sugar  ,1  mouth,  immediately  " 

began  to  compete  with  American  refiners  Gross... 
for  Cuba  sugars,  when  her  main  source  of  ' 

~  supply  under  normal  conditions  was  eiit  off  *  nioi 

by  the  war.  The  rise  was  aeeetil uated  also  Gross. 

/-I  »  'by  the  action  of  domestic  consumers  wlio,  xt„. 

^OTTSSt)OTXCl€iYlCQ  ,  fearing  the  worst,  rushed  in  and  bought 

I  granulated  sugar  far  in  excess  of  their  usual 
amounts.  Households  which  ordinarilV|| 

SPEND  IT  AT  HOME.  take,  say  ten  pounds  at  a  time,  have  bought  I  1 1 

_ _ _  sugar  by  the  barrel.  England  thus  far  has  :  |  I 

r,  ,  prohaM.v  taken  1.50.000  Ions  out  of  this;| 

PixAMiAL  li.iE  .  market  and  will  probably  have  to  buv  more  | _ 

It  IS  with  interest  that  the  writer  jater  on.  '  ^ 

art iele  in  The  !•  iNANciAi,  Times  of  “While  we  are  having  a  lull  in  the  market  „  , 

‘_2nd.  under  the  above  heading.  moment,  if  the  war  continues — and 


88;!2. 1 .59 
1!»2.3:)6 


892,267 

206,170 


837,042 

209,178 


10..588,,533  10,893,!»90  9,.57S,.5.55 
2,816,029  3,220,534  2,.522,R91 


Jan . 

8501,84:) 

8472,461' 

$2!*,;:s2 

Feb . 

401. '.'74 

434.::80 

26,894 

March . . . 

4(  9,643 

:)6i).7o;) 

:i:).'.i4o 

April . 

,  .501.4:).5 

476,640 

24,795 

Mav . 

64  4, .5.5:) 

631, .573 

i:).0'20 

June . 

.  527), .5.5:) 

51‘2,()8t) 

13,467 

Julv . 

.51.5.883 

.500,021 

15,862 

Net 

I9i:) 

1014 

Decrease 

1  Ian...... 

$27,439 

$:i2.,57:) 

♦$5,134 

Feb . 

:t2,S7t 

;)3,I78 

♦:)07 

'  M:trc/h.  . . 

35,852 

34,117 

,7i5 1 

'  April . 

31. '291 

•29.704 

1,.581 

Mav . 

32.3  It) 

26.8!);) 

.5,4.53 

June . 

3:).914 

•2.5, 107 

8,716 

1  .liilv . 

3 1  .'2.57 

:!0,19:) 

l,(Mi4 

7  nio>. 

Gross .... 

.504.91.5 

liiii.:):)? 

::s.608 

Net . 

221.970 

2 1  1 .8.5.5 

1:5.1 15 

INDUSTRIAL 


Before  taking  up  and  enlarging  on  every  afraid  it  is  going  to  be  a  long  draWn  out  I 


C.N.K.  PRAIRIE  LANDS. 

Rales  to  dale,  acres . 


.?3, 4 13,793 


letter  written  by  a  poor  loser,  a  reponsible 
newspaper  like  The  Financiai,  Times 
should  investigate  the  circumstances.  In 


affair— there  is  no  telling  where  prices  may 
go.  The  countries  at  war  produce  about 
8,000,000  tons  of  beet  sugar  annually,  or 


f^iBSON  &  Company 

^  L  I  M  I  T  C  O  '■  ■* 

^  INVESTMENT  RANKER^  I 

CANADIAN  PACIFIC  RAILWAY  BUILDING 

\  TORONTO  ffgi 


made  by  The  r  inam’iai.  Times  are  entirely  i^ave  a  large  surplus  for  export.  Even  if  the 
I  misleading.  In  the  first  place,  although^e  troops  do  not  destroy  most  of  the  beet 
j  eoniraet  piuee  is  in  the  vieinily  of  8100,000,  it  is  likely  that  many  will  go  to  seed, 

I  the  Allis-Chalmers  Company  (Canadian  owing  to  the  lack  of  labor  for  harvesting; 
General  Eleeiric  Company)  would  havejo  G,on  there  is  the  labor  neede.l  lo  oper- 

imitort  machinery  to  the  value  of  S.w.OOO  ate  the  factories  for  slicing  and  refining.  It 
from  (he  I  nited  States,  for  the  reason  that  jg  most  serious  situation,  and  one  that  is 
no  niimufacturor  in  Canada^  buildn  ]ikp|y  to  influence  the  sugar  market  for  a 
xtoain  Turbines  or  Gears  for  <nis  water  long  time  lo  come.  If  half  the  European 
■works  type  pump,  and  if  the  honored  beet  crop  is  made  info  sugar,  which  seems 
Editor  of  The  hiNAM  iAU  Timf.,s  was  famiil-  questionable  now.  there  will  still  be  a. 
iar  with  engineering  progress  in  Canada  he  dangerous  shortage  in  I  lie  world's  siipplv. 
Mould  bcBMareof  thus  fact.  Asa  matter  of  and  prices  arc  liable  lo  go  lo  anv  height. 


Land  unsold,  acres. .  . . 

O7iOU0 

LAKE 

SI  PEKIOR 

CORPORATION 

1914 

1913 

Increase 

9  mos.  to 

March  ;)l 

Net . 

$1,633,934 

81,613.175 

820,759 

CAN.  WEST  LUMBER  CO. 

Gross 

1914 

I!*  13 

Decrease 

May.... 

$1.56.943 

$209,794 

$112,8.51 

June .... 

1  m,.507 

293,178 

1.52,071 

(i  mos .  .  . 

948.240 

1  ..5.57.:)7  1 

t)09,134 

DOMIMO.N 

COAL. 

Output 

1!t14 

1913 

Decrea.se 

Jan . 

37!t,()49 

414,78.5 

:)5.747) 

Feb . 

318,000 

;)()0,000 

1 8.000  • 

Mar.  .  .  . 

3.5S,:)4!t 

407.324 

48,!*7.5 

April. .  . . 

408,!*:)  1 

437,133 

28, '202 

Mav _ 

441.000 

435,'20:) 

♦5,797 

June. . . 

485,231  i 

TWIN  I'lTY  TRACTION. 

Net  1914  19i:i  liK 

March...  8:j:)9,1.53  834.5.261  *S 

April .  3.57,54.5  346,769  1 

May .  841.5.471  S:{85,207  8  :• 

.June .  397,801  :>91.2,52 

6  mos. 

(iross....  4. 517. .5.53  ).2.'>0..5;t1  2s 

Net .  2,i:)0.817  2.064,306 

Gross 

.Iiilv .  .'<16,2.56  766,2.57  1 

Aug.  14..  172,640  I6S,1:56 

Jan.  1- 

Aiig.  14.  .5,641,250  5,296,414  ill 

♦Decrease. 

MONTREAL  L.H.  A-  P.  Co. 


HAVANA  ELECTRIC. 

Mill  1913  Dec 

Aug.  16.  .  .52, '246  .,56,108  3. Si 

Aug.-'::..  49,0.52  .52.516  II 

•Ian.  1  lo 

Aug.  '23  I.S19.2II  1.8;::;.97l  14, 7( 

MISSISSIPPI  RIVER  POWER  CO. 


,'<16,2.56 
1 72,640 


766,2.57 

I6S,1:56 


.f.'tn . 

$128.  P.iO 

$2;),4 1.5 

$10.5,045 

Feb . 

5  23.!  *71 

21,844 

99,1 '27 

Marck.  . 

i:5l.i*:)7 

23,8:)  1 

107,20) 

.\pril. .  .  . 

1 28.67;: 

2;:,.5.5!i 

10.5,114 

Mav _ 

1;:  1.1  21) 

2::. (it  *5 

1  10. .521 

.hiiie,  .  .  . 

i;:(i.!i8i 

■2.5. 4  8!  1 

105.49.5 

6  mos. .  . 

777,281 

i::  1.771 

0;)2..507 

INTERNATIONAL  LIGif'S  A-  P01VEK. 
Enrniiigs  of  Siili.sifliary  Companies. 

,lune  12  moil  I  Its  to 
.liiiic  ;>0.  19  N 


1914  19i;{ 

$281,647  8262.931 

SHAWlNlGAN. 


!  .\llis-Chalmers  Company  could  manufacture 

i  here,  would  be  the  pump  which  is  worth,  at  Gecil  Lubbock  has  been  elected  a  dir- 
tlie  most  .83,000  per  unit,  making  full  value  p^j^r  of  the  Hudson's  Bav  Companv.  „  .  ,  , 

of  machinery  built  by  Allis-(  halmers  Com-  '  '  (luliiiii  ( 

jiany  in  Toronto  86,000.  The  value  of  - - - I’i??  iron.. 

machini'r.y  exported  by  the  De  Lav^al  C  om-  p,.y  j,,  a  municipal  ininiping  plant  should  not  !  • 

V  would  he  8b.>.000,  as  against  the  above  be  tolerated,  for  any  break-down  in  such  a  I  . 

e  imported  by  the  Allis-(  halmers  plant  would  be  fraught  with  consequences  /}*'  *’ . 

ipaiiy.  Now  the  duty  to  Canada  on  i  niore  serious  than  can  be  gauged  bv  I  he  i  'i 

I  would  compare  as  follows;-De  Laval  I  average  municipal  critic.  ‘  I  iV  , 


War  Notice 


To  Holders  of  Small  Amounts 
of  Securities 

This  company  will  store  free 
of  Charlie,  during  the  war,  in 
its  safety  deposit  boxes  situated 
in  one  of  the  strongest  burglar 
proof  safes  in  the  City  of 
Montreal,  any  small  blocks  of 
securities. 

Official  receipts  will  be  issued, 
and  immediate  withdrawal  will 
be  allowed  during  office  hours 
upon  return  of  receipts. 

Persons  out  of  town  should 
^end  securities  by  express  or 
registered  mail. 

OFFICE  HOURS :  10  a.m.  to  3  p.m. 


STANDARD  SECURITIES 

LIMITED 

Montreal,  McGill  Building 
Halifax  -  Can.  Bank  of  Commerce  Bid. 
Quebec  -  98  St.  Peter  Street 


LSTABLISHEP  IS49. 

BRADSTREET’S 

CC-rrp  Thrniiehont  r'irHirpi  WofU 

OFFICES  IN  CANADA^ 

Cfil^arT*  Alta.  |  VoncoaTer«B.C. 
Fdmonton* Alta  Hamilton*  Ont. 
Halifax*  N.S.  \  Montreal*  Que. 
Yondon*  Ont.  Quebec*  Que. 

Ottawa*  Ont.  Toronto*  Ont. 

Ft.  John*  N.B>  Winnipeg* 
eained  by  long  yeirs  o! 
roDAcientiouB  Tod  successful  work. 

JOHN  A.  FULTON, 


cry  in  a  munieipal  iniinping  plant  should  not 


pany  would  he  86.5.000,  as  against  the  above  bp  tolerated,  for  any  break-dowii  in  snrh 
value  imported  by  the  .\llis-(  halmers  would  be  fraught  with  eonseotiene 


Company.  Now  the  duty  to  Canada  on 
both  would  compare  as  follows; — De  Laval 
inaeliinery.  duty  817,875,  a.s  against  .\llis- 
( 'halmers  Company  duly  at  813.750.  Cana¬ 
da  would  benefit  to  I  he  amount  of  .84,12.5,  al- 


iwiaK.-  iiiuiii<-i|>ai  riiMv. 

The  ery  of  “Spend  i1  at  Home"  should  be  j  5,'  Ill’ll, 
i.stencd  to  when  it  is  po.ssible  to  purchase  | 


i  ♦Incrca.so 

i  DGMIXTOX  STEEL. 

.\pril  May 

Ouliiui  (ton.sJ  1914  1914 

I’ig  iron..  20.971  21, .525 

'  Ingots....  2ii.  Ill  2X,.S.50 

I  Hails .  14,601  18,11:5 

'  Hods .  3.021  2,041 

Bars .  •2.2:{S  2,400 

I  Other  prod.  4,258  2,2.50 


,  ,,  ,  ■  machinery,  ete..  not  e.xperimenlal  m  ii.>  i 

niosi  as  miieli  as  t he  value  of  t he  maehinery  nature,  but  great  eare  should  be  exorcised 
built  by  Allis-(  halmers  (  ompany.  in  determining  lo  whai  «‘x1ent  siieb  a  erv  I  March.  . 

Another  fact  nnl  taken  into  con.sideration  should  be  hearkened  lo  by  a  mnnieipality  !  Apr*l-  -- 
by  the  municipal  eriiies.  is  the  faet  that  the  whose  water  supply  would  depend  upon  the  I  • 

De  Laval  1  oronio  representative  employs  sueeessful  operation  of  sueh  experimental!  . 
Toronto  labor  to  install  this  rnaehiiiery,  and  niaehinery,  as  would  be  the  ease  if  the  Citv  I  June.  .  .  . 
piireliases  all  piping,  ele..  right  in  Toronto;  Toronio  purchased  pumping  maeliinerv  j  *  Incn 

Ihf'  capacity  required  moniifaifiiireil  in  |  • 

MS, 000.  which  is  (iiviiig  rmploynipiit  <o  'Toronto,  or  an.vwhere  in  Canada  for  that  Monti 


it 'I  shill . 

,'oalslii|) .  545,792 

BRITISH  COLUMBIA  BREWERIES. 


1914 

$73,000 

82,000 

96,480 


1913 

876,560 

.89.000 

97,161 


Decreasfl 

$3„560 

7,(M)0 

753 


Toronto  labor. 

In  as  far  as  Canada  lienefiting  b.v  the 
two  proposition,  it  amounts  to  the  spending 


matter. 

In  justice  to  the  Commissioners  of  the 
Cit.v  of  Toronto,  and  to  the  responsible 


June .  36,631  3.5,818 

♦  Increase. 

NOVA  SCOTIA  STEEL. 

Monthly  outputs  of  Nova  .Scotia 
Coal  Company  in  1914  compare  as  ! 

Mar.  .Xjiril  Ma.v  June 


if  .8.>7.fK)0  Viy  the  .Mlis-(  halmers  Company  (■'anadiHn  directors  of  tlie  American  firm  j 


hardly  a  guarantee  that  thr>y  can  turn  out  Finam  i.vl  '  Times,  should  retract  ’  their  Coke.  . 
anything  but  experimental  machinery,  par-  sweeping  statement  lhat  “To  place  the  Coal  siti 
liciilarly  as  the  Cit.\  of  Tonnito  would  have  Toronto  eonlraet  with  a  localeoncern  would  Grcshi|i 


Steel  ship  4,684 
Coke.  .  .  l,88t) 


to  stand  tor  t  he  experimentnl  test  s  made  a  1  juean  8190.00(1  worth  of  emplovmenl  for! 
their  pumping  plant  whepe  (he  .\nieriean  ('anadian  workmen,"  in  view  of  the  above 
part  of  the  machinery  vvriuld  liaye  to  be  accurate  summary  of  (lie  eontraot  under  Ljulv. 


ii]>  .  61.677  90.000  .  .tail... 

p .  70.129  60.000  81.i;;0  Eeb.. 

F.  W.  WOGLWORTII  CO. 

1914  litl3  Increase 


fitted  to  the  Toronto-made  di'tail  before  discussion. 

any  test  could  be  carried  out,  whereas  the  .  >•  \  ,S(JU.\HE  DE.\L  ” 

De  Laval  Maehinery  wimbl  be  fitted  up  in  ^  / _ ! _ ^ 

the  Di‘  Laval  shops  and  tested  under  work-  dDDdDT’ITXTfTi'V 

iiig  conditions  before  fjame  was  sent  to  rUKUtil  »  UruUKl  UIXll  I. 
Toronio.  If  this  featune  of  the  whole  ease  ,  ,  ■“  ^  ' 

is  not  worth  the  slight  difference  in  amount  Editor,  Fi.n  a.nci.al  Ti  vie.s: 
of  money  spent  right  in 'I'oronto,  tlie  ery  of  Sir, —  In  one  of  your  rei 


I  of  money  spent  right  in  Toronto,  the  ery  of  Sir, —  In  one  of  your  recent  issues,  I  no-  tveeei])is. 

“Made  in  Canada”  by  every  poor  loser  will  tieed  that  you  referred  to  the  faet  (bat  a 

be  the  means  of  blimljng  more  enlightened  number  of  the  newspapers  had  slated  that  f’ 

!  parties  than  The  Fimanciai.  Times,  as  we  Sir  Hodolplie  Forget  was  reported  to  have  Gross.  .  . 

I  feel  such  is  the  object  of  our  friend's  letter  made  considerable  money  by  bearing  the  Net . 

I  to  the  City  of  Toronto.  But  to  Toronto's  stock  market  for  some  months  past.  If  < 

:  credit  be  it  said  that  the  Commissioners  this  were  true.  I  think  that  this  gentleman  i  April 


Sales.  1914  1913  Decrease 

1st  quarter 

Farm  Ids..  £16,100  £49, .500  £;)3,100 

Town  lots  .  £3,400  £11,800  £8,400 

Reeeijits..  £86, .500  £144,500  £.58,000 

RIORDON  PULI*  &•  PAPER. 

6  mos.  1914  1913  Increase 

Gross....  81,027,6.57  8800,725  82'26.9:)2 

Net .  123.4.5.5  120.9.55  2, .500 

CANADIAN  EXPRESS. 


Gross 

1914 

l!ti:) 

Increase 

•Ian . 

8141,000 

$131,200 

8!t,8(*0 

Feb . 

141,6.50 

i;)2.02.5 

9,62.5 

Mar . 

141,81.5 

132,210 

8, 37. 5 

April . 

14I.8X(* 

i;)3.78.5 

8,09.5 

May . 

141,965 

i:);).!too 

8.06,5 

June . 

141,992 

i:)5,013 

6,1*79 

July  .  .  . 

I  1 1  .!*92 

1  ;).5.266 

6,().5t) 

C'API 

BRETON 

ELECTRH . 

(Furnished  by  ,1.  IM. 

Kuliiiisoii 

<V  Sons) 

Gross 

1914 

1913 

Deer<  ase 

Jan . 

829,798 

$::  1,835 

82,0;)7 

March .  .  . 

26..5.5'* 

28.099 

1,.548 

April . 

2t),.50.5 

27,916 

1,411 

Mav . 

2!t,48.5 

29.98't 

.‘■01 

June . 

•29,697 

30,645 

948 

PENN.  WATER 

A-  POWER. 

Gross 

1914 

11*13 

1  ncreaso 

Feb . 

$7'2,79l 

March.  .  . 

7;5,.5:)8 

April . 

74,181 

May . 

75,31!* 

$62.3;)2 

$12,987 

June . 

7(),'2!t7 

62,4  19 

i;),S4S 

July . 

77,121 

()::.()16 

i:i.77s 

CALIiARY 

POWER. 

Net 

1914 

19 13 

Incrcaso 

4  mos. . . . 

44,935 

44,660 

269 

DULL  ni-SUPEKIOR. 

Gross 

1911 

1913 

Increase 

March .  . . 

$108,110 

$99,13.5 

$8,861 

April.  .  . . 

107.:)!t2 

!*9..57 1 

7, 1  8S 

May . 

1 10,!*6() 

10.5.87;) 

5.0!);) 

June . 

11  1,812 

1  l(*..5:j0 

1,282 

6  mos. 

Gross .... 

.596,  l(*7 

40,627 

Surplus. .  . 

117,186 

80,414 

:)i'),772 

Gross 

.\iig.  7  .  . 

26,219 

26.195 

.■,4,'XIO 

Aug.  14  .  . 

2.5,682 

•2.5,2;  :o 

4.52 

BRITISH 

COLL'.MBIA  EI.ECTKH  . 

Net. 

1914 

1913 

I  ncre.aso 

Jan . 

$21.5,9.5') 

$199,168 

$16,488 

Feb . 

190, ‘25.5 

175,517 

14,7;)8 

March.  .  . 

201,244 

199,826 

1.418  i 

April . 

$19.5,962 

$202,234 

8*6,272  1 

.May . 

172,674 

201,768 

♦32,094  ! 

June . 

1,50,966 

191,908 

♦40,942 

Jan.  1  to 

June  ♦to 

Gross .... 

S,789.'287 

8,492,2:)!* 

$297,048 

Net . 

2,318,402 

2,425,573 

*77,111 

♦Decrease. 

MONTEKEY  BY.  LIGHT  A-  POWER 

Not: 

1914 

1913 

Decrciise 

IMb . 

8.57,742 

70,!*  13 

813,171  1 

March .  .  . 

55,:)8;) 

$71,488 

16,10.5  i 

May . 

54,3'29 

72,973 

18,640  j 

o.  Gros'^  . 

Increase  Op.  Expen.ses. 
821.716  I 

j  Net . 

Increase  i  Interest . 


£11,08  1 
7,457 


£12.5..5I9 

82,;)37 


CAN.  WEST  NAT.  CiAS  L.  H.  &  P.  CO. 


!  Gross 
j  .Ian  .  .  . 

Feb . 

.March.  . 
'  .April. .  .  . 


UARCE 

( J  ross 
Elec,  pow¬ 
er  dept. 
Tram,  dept 


1911 

si;:i,:{9S 

$i;).5,32S 

100,681 

80,166 

61,880 

lli.'tIO 


1913 
884. 1  76 
$68,'2;).5 
81,701 
,51,66.5 
.57,i:j3 
11.016 


1  nereasa 
,8  17.221 
867,090 
1 8,980 
2S,.50I) 
4,741) 
.5.90.' 


LON  A  I 

1914 


RACriON  L.  P. 


88;!2,74S 
.5.58,  lilS 


.8620,603  8212,145 
.5:i7,8.54  20,644 

1,1.58,457  2;)2,789 


Total..  1,.')91,216  1,1.58,457  2;)2,789 

KA.MIMSTHH  lA  POWER 

From  Nov.  1913 

Mil  l  Net  Surplus  Net.  Surplus 

Feb . 23,9;:7  l().|.50!»6.|.50  67,203 

March .  21,8.54  14,7.57  I  17,864  81,960 

Ajiril . 22,110  14,217  i:{9,87.5  '.16,078 

May .  22,722  1.5,3.59  162, .598  1  11,437 

.hiii'e .  22.697  1.5.042  I8.5,'295  126,479 

DEL.MEfiE  CiETS  TWO  YEARS. 

Yassil  D»4moge.  clerk  of  the  .Merchants 
Bank,  vv.-is  this  week  sentenced  to  two  years 
imprisontneiil  on  <‘acli  of  five  eliarges  of 
tliel'l,  tile  senlences.  howeviT,  to  run  eon- 
currenlly.  The  charges  involved  the  sum 
of  .88,383.  .Midge  Bazin  said  that  he  had 
taken  into  eonsideration  the  fact  that  the 
prisoner  and  Ins  friends  had  made  consider¬ 
able  restitution. 


have  the  habit  of  tb'iroughly  investigating  j  would  relieve  liim.self  of  the  humiliating  Heccipts. . 
an  engineering  proposition,  not  being  sway-  I  position  which  he  holds  in  eonneetioii  with  ■  Exp.  priv, 
ed  by  every  biisinedu-hunting  industry.  itfie  building  of  the  Qiiebee  &  Saguenav  i  Op.  rev. .  . 


The  quest  ion  of  reliability  in  awatervvorks  i  Railwav.  ivM  to  speak  of  other  enterprises,  1  Op.  exp. ,  . 

pumping  plant  is  of  far  more  iniportanee  ;  gueh  j,.;  the  Murrav  Bav  Pulp  Companv,  i  Net . 

than  theimagmar.vdangerof  a  veryfew  men  [  Queliee  Hallway.  Light  &  Power  Companv,  j  Ta.xes.  .  .  . 
being  out  of  employment,  or  that  the  poek-  '  etc.  *  ,  O)).  ineoin 

els  of  a  few  direetrors  of  some  local  industry  When  this  gentleman  was  a  candidate  in  10  mos. 
might  not  be  lin<*l  with  civic  money.  the  county  of  Charlesvoix,  he  stood  before  Heeeipls.. 

It  is  a  regr<‘ttal)le  faet  that  no  Canadian  his  electors,  and  publielv  proclaimed  tliat  ‘  Ex)).  i>riv. 
inaniifaeturercfai  build  a  complete  pumping  jf  the  Government  did  not  build  the  Quebec  Op.  rev..  . 
unit  of  the  most,  modern  type  in  use  in  cities  &  Saguenay  Haiivvay,  that  he  would  do  it  Op.  exp... 


1914 

8261,901 

113,178 

148.722 

129,.504 

19,218 


lit  13 

.8276.922 
121.47;) 
1.5.5,448 
i::o,8i  I 
24,6:)6 


^operinfendent* 


MONTBEAL. 


j  of  orir  friendly  neighbors. 


Government,  and  sold  bonds  to  the 


The  in.stallation  of  experimental  maehin-  :  ,>eople  for  the  balance  of  the  mciiey.  which 
.  — I  I  he  thought  would  complete  the  road.  I.i- 


$45,000 


Consulting  Engineer  of  Montreal  has  this  sum  of  mmiey  at  his 
disposal  for  investment  in  the  l^ndcrwriting  of  new  Engineering,  Industrial 
or  Building  enterprises  of  unquestioned  meriL 

Siihinit  propositions  only  which  will  bciar  the  closest  investigation. 
Address  in  first  instance  Box  77  Finamial  Times. 


;  sufifieient  bonds  were  sold,  and  the  r<»;  d  He.ci  ip 
;  went  into  liquidation.  Proliahly  half  a  E.\p.  pi 
i  million  to  a  million  dollars  would  complete  Oper.  r 
I  and  put'the  road  into  running  order.  Oper.  < 

Now,  Sir,  what  1  say  is  this:  Considering  Xet  rei 
:  the  fact  that  up  to  now  .Sir  Hodolphe  Forget  Taxe.s. 

,  has  put  little  or  nothing  into  (he  building  Op.  inc 
j  of  the  Quebec  &  Saguenay  Haiivvay  (and  as  12  m 
he  was  connected  with  the  construction  Hcccipi 
company,  there  is  even  a  possibilit.v  that  he  Exp.  pi 


!  he  had  made  inoiiey  by  bearing  the  stock 
’  market,  he  certainly  would  complete  the 
road,  instead  of  lavishly  s;icnding  hundrols 
!  of  thousands  of  dollars  ujioii  a  private  rcsi- 
i  deuce. 

Quebec . “HEADEK.  ” 


Ta.xes.  .  .  . 

3,000 

;),(*(*() 

Gp.  income 

16,218 

21,634 

.5,416 

10  mos. 

Heeeipls. . 

2,7:)(*.240 

2,764, .594 

:)4,;).5:) 

Exp.  priv. 

l,'2.5::,:)87 

1.268,61!) 

1.5,231 

Op.  rev. .  . 

1.176,852 

1 .495,974 

19,121 

Op.  exp. .  . 

1,:)98..50!) 

1,31.5.:)0.5 

*84.'2o:) 

Nel . 

77,34;) 

180,668 

103,324 

'I'a  .xes .... 

28.7(M* 

28,.500 

♦2(M) 

Oi).  income 

48,643 

152,168 

103, .524 

liierrabe. 

CAN. 

NORTHERN  EXPRE.SS. 

.)  11  iP' 

19M 

1913 

Decrease 

He.ci  ipl.-^. . 

.$84.6'23 

$87,203 

$2,.579 

E.\p.  priv. 

32,1.56 

;)4.051 

1,89,5 

Oper.  revs. 

.52,467 

,53,151 

683 

Oper.  exp. 

35,456 

32,200 

:). ■2,5.5 

Net  revs.. 

17.01 1 

20,9.50 

:),939 

Taxes .... 

(•).38!> 

631 

♦.5,7.57 

Op.  inc. .  . 

10,621 

•20,318 

9,697 

12  months 

Hi'cci|)ts. . 

971,947 

9.57,275 

♦14,671 

Exp.  priv. 

374, 704 

372,602 

*2,101 

Oper.  rev. 

5!I7,243 

.5.84,672 

♦12.57(1 

Oper.  exp. 

402,993 

36.5,833 

♦37. 1 .59 

Net  rev .  . 

194,24!* 

218,8;)9 

24,58!l 

Taxi'S.  .  .  . 

21.157 

6,316 

*14,840 

Op.  income 

1  7;:.092 

212.522 

39.4'29 

Mile,  still. 

6,i;)0.77 

.5.)  .Pi. 67 

♦3'J4.10 

Mile,  ot  her 

22.0 

22,U 

CONTRACTING  FIRM 

8.294  requires  Seerelary  to  take  intei'e.st  in 
6,727  Limited  Liability  Uompaiiy.  Required 
1. 309  live  to  ten  thousand  dollars.  Position 
.5,416  earries  i^ood  salary,  business  long  es¬ 
tablished  in  sound  condition,  (lood 
.5,416  openiinl  for  man  of  right  ealil»re.  Prin- 
eipiils  only.  Adfiress  Box  78.  FinaneinI 


Write  for  oar  booklet, 
%ood  Secarities  oa 
Periodical  Paymeati.” 


Greenshielda  &  Company 

Membert  Montreal  Stock  Exchange 
Dealers  in  Canaiian  Bond  Istuee 
1*  8t  Sacr«Bent  St.,  Monirnl  •  London,  Eni;, 


Maritime  Telegraph  & 
Telephone  Company 

INCREASED  FACILITIES 

By  the  laying  of  the  telephone 
cable  between  Nova  Scotia  and 
Brince  Edward  Island,  the  Mari¬ 
time  Telegraph  and  Telephone 
Company  have  extended  their 
field  of  operation  and  given 
added  facilities  to  their  many 
patrons.  Prince  Edward  Island 
is  the  riciiest  province — accord¬ 
ing  to  size — in  the  Dominion 
and  the  service  provided  the 
public  will  now  be  more  com¬ 
plete  and  extensive  than  ever. 

We  are  dealers  in  the  securi¬ 
ties  of  this  company.  Enll  par¬ 
ticulars  will  be  furnished  on  re¬ 
quest. 

F.B.SVIcCURDY&CO. 

Members  Montreal  Stosk  Exchange. 

Halifax*  Ottawa*  Muiitrcai*  St*  Joha* 
Kiii^^toia*  Sydney*  Charlottetown* 

St*  Johu*i»*  Nfld.«  Sherbrooke* 
London*  Fnj^* 
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DOMINION 

SECURITIES 

CORPORATION 

MMITKO 

6% 

INVESTMENTS 

in  Bonds  of  old  cstablisliod  and  pros- 
perous  Industrial  Corporations,  with 
larpp  fixod  assets,  proved  carninK-s  and 
Annual  Sinkins  J'unds. 

Send  for  list  of  h'irst  and  UefundinB 
MortBace  Bonds,  fully  secured  hy  .Mort- 
paRe  as  to  I’riucipal  and  Interest,  and 
^■ieldinp  an  assured  Annual  Income, 
payable  every  half  year,  of 


K.  C*.  Ntir.swortliy. 

CANADA  LIFE  BUILDING 

MONTREAL 


PROFESSIONAL  CARDS 

LEGAL. 

McGibbon,  Casgrain,  Mitchell  &  Casgrain 
Casgrain,  Milchell,  McDougall  &  Creelman 

advocatkm. 

Kryai  Tru.'t  Buildinp.  St.  .JamMdtmy 
MONTKEAL. 

ll-Chste'Casprsin,  K.C.  Victor  E.  Mitohell.  K.O. 
/  .  Cfcarp-Cmvrftin,  K.C.  Lrrol  M.  McDoupali 
J.  Creelmao  Gilbert  S.  Stairj 

Pierre  F.  Ca?cprain. 


I  .  O.  Bo,  Cable* — "Nshae,  Montreal.' 

lei.  M.  1250-1251.  Codw— Liebera.  We»t  U. 


C.H.CAHAN,K.C. 

BARRISTER  AND  SOLICITOR. 

1 BANSPORTATION  BUILDlNa 
MONTREAL. 


Wm.  short.  I\.C  Hon.  C.  W.  Cross.  K.C. 
S.  B.  Woods,  K.O.  O.  M.  lliRPar.  K.C. 

Jas.  T.  J.  Collisson  .1.  C.  Sherry 
S.  W.  Field 

SHORT,  CROSS,  BI66AR,  SHERRY  &  FIELD 
SHORT,  WOODS,  BI66AR  &  COLLISSON 

BAKKISTEKS.SOMriTORS.NOTAHIKS 
.Merclinnts  Bank  Kiiililin^ 
EDMONTON.  ALTA..  Canada. 

Cable  address  “Sehloss.”  Codes:  A.B.C. 
.nil  ed.)  Bedford  McNeil.  Western  Union. 


B.  M.  Dennistonn.X.C.  J.  A.  Machray,  X.O. 
F.  J.  Sharpe  Cbarlee  K.  Ziooka 
C.  Alan  Crawley  Herbert  Dank 
O.  F.  Del.  O'Grady 

Machray,  Sharpe,  Dennistoun,  Locke  &  Crawley 

Barrletera,  Solicitore,  Attorneya, 
Hotarlee,  Etc. 

Canadian  Bank  of  Commerce  Cbambere. 
WINMPEO,  CANADA 


CONSULTING  ENGINEERS. 


<  harlee  M.  Jseebii.  J.  V.  DaTle*.  Jamee  Foryie 

ihmberB  Inat.C.E..  Can.  Soc.  C.E..  Am.  Soo.  G.b. 

JACOBS  &  DAVIES,  Inc. 

CONSULTING  ENGINEERS 
MONTREAL,  LONDON,  NEW  YORK. 

I  rt)sdatioDf>.  Pubnqueoup  und  Land  Tunna*% 
Fubwayp.  Pailwava.  Harbours.  Water*Powat 
Developmenta,  ExamiDations,  Reports. 

Mont.  Office:  Eastern  Townships  Bk.  Bblf. 


DIVIDEND  NOTICES,  ETC. 

I  THE  ROYAL  BANK  OF  CANADA 

No.  108. 

Xotifp  is  hereby  piven  that  a  Dividend 
I  of  Three  per  cent.  (heiiiR  at  the  rate  of 
Twelve  percent,  per  annum)  upon  the  I’aid- 
tip  C’apital  Stock  of  this  Bank  has  been 
I  declared  for  the  current  qiiarler,  and  will 
I  he  payable  at  the  Bank  and  its  Branches 
on  and  after  Tuesday,  the  1st  day  of  Sep¬ 
tember  next,  to  Shareholders  of  record  of 
15th  Aufjnst. 

By  order  of  the  Board 

E.  L.  PEASE, 

General  Manaper. 
ATontre.al.  P.Q..  .July  21.  1914. 


BANK  OF  MONTREAL. 

MOTK'K  is  hereby  Riven  that  a  Divi- 
PKNn  OF  TwO-AND  one-half  PEIl 
CENT,  upon  the  paid  up  C'apital  Stock 
of  this  Institution  lias  been  declared 
for  the  three  months  endint?  51st  .Inly, 
1911.  and  that  the  same  will  he  pay¬ 
able  at  its  Bankinp  House  in  this  City, 
and  at  its  Bnmehes.  on  and  alter 
Tcesuay.  llie  FIHST  hay'  of  Septkm- 
HEK  next,  to  Shareholders  of  record  of 
:Hs1  .Inly.  1914. 

Bv  order  of  the  Board. 
FRKDEHICK  WILLIAMS-TAYLOR, 
General  Alanagcr. 
Montreal.  21st  -Inly,  1914. 


The  Canadian  Bank  of  Commerce 


lurnin  earnings  j|  CHARTERS 

ARE  CONTINUING  ...au'i'rrtiis"' 

:  Kylskas  Oil,  ('oal  and  Mineral  Dovclopmrn 

I  fwv  wv  WAV  OT  A  ^  Ltd.,  (non  personal  liability)  Head  ofliei'  a 

I  TO  SHOW  INCREASES 

Club  f'afe  l.iuiitcd.  catkao.  SIO.UOO. 

-  --  C.ipilat  City  Gardeners  Limited,  Kdmonlon 

_  SIOU.OUO. 

Latest  Reports  From  Various  Oper-  luu 

ating  Properties  Tell  of  Main-  ''“l[e,leUlVrAkeneies  Limited.  .Medicine  Hat 
tenance  of  Upward  Swing  in  .  I’akan-Lainojit  Oil  Development  Company  l.im 

,  ”  iled.  Kdmonlon.  SSO.OOO. 

InmniPS  -  KlimmDr  mniltnC!  I’eai-e  Hiver  Oil  Co..  I.ld.,  Kdmonlon.  $.50,000, 

lllLUUlCb  summer  munuis  Transfer  t  o..  Ltd. 

Best  for  Street  Railways  but  'I'he  DeBeers  Oil  Co.  I.td..  (non-personal  liability 
»  T  ♦  1  .•  ^  Kdnionton.  $1,000,000. 

roor  lor  Lighting  Concerns.  Herald  oils  Ltd  .  inon-personal  liability)  calkary 

”  **  $'.50,000, 

-  -  Protective  Oil  Co.,  Ltd.,  (non-personal  liability) 

With  the  figures  already  available,  from  'seottish  *c’anacnan  Oils  Ltd..  Cal(?ary.  $000,000 

the  leadine  niiMi'e  iitilifv  nr.,,, r,,. nww  in  Clover  Bar  N urseries  Ltd..  Edmonton.  $200,000 
me  namin,  pnniie  utllltv  companies  in  Harvester  Co.,  Ltd..  Medieiiu 

which  (  anadians  have  capital  interest  it  is  Hat.  $.50o,(kio. 
seen  that  .Inly  proved  a  fairlygood  month. 

Gains  were  reported  from  praetieiilly  all  'Tbe  .Midwav  Drillink  Co,.  Ltd.,  lidinonlon 


ALBERFA  rilAKTKKS. 

The  .Alberta  Gazette  announces  the  latest  incor- 
Itoralions  as  follows: 

Kylskas  Oil.  Coal  and  .Mineral  Development 
Co.,  Ltd.,  (non  personal  liability)  Head  ofllee  at 
Edmonton.  Capital  $.500.(K)(). 

Brodigaii  vV  Company  l.iniited.  Rosebud  Creek. 
■$2r>.0(M). 

('lull  Cafe  l.iuiited.  Culkar,\.  $10,000. 

C.ipilal  City  (iardeners  Limited,  Edmonton. 
$100,000. 

Dakk  and  White  Limited,  Caleary.  $2.5.(K)0. 
Universal  Drilling  A  Uontraetintt  Co.,  l-td.,  Cal- 
Kary.  $1  .(HlO.tKK). 

Kedelilfe  Ageneies  Limited.  .Medicine  Hal, 

$.50, (MM). 

I’akan-Lainoni  Oil  Development  Company  l.ini- 
ited.  Edmonton.  $SO.OOO. 

I’eai'e  Hiver  Oil  Co..  I,ld.,  Edmonton,  $.50,(M)O, 
.North  AVest  Share  and  Stork  Transfer  Co.,  Ltd.. 
Calgary.  $20, (MM). 

'I'he  lYeBeersOil  Co.  I^td..  (non-personal  lia)>ility) 
Edmonton.  $1,000,000. 

Herald  Oils  l>ld..  (non-personal  liability)  Calgary. 
$'.50,000, 

Protective  Oil  Co.,  Ltd.,  (non-personal  liability), 
Calgary.  $.500,000. 

Scottish  Canadian  Oils  Ltd..  Calgary.  $000,000.  ; 
Clover  Bar  Nurseries  Ltd..  Edmonton.  $200,000.  1 
The  Dominion  Harvester  Co.,  Ltd..  Midieine  | 


The  Alliance  Investment  Co. 


(.Canada)  Limited 


CAPITAL 


$1,000,000 


Head  Office — CALGARY,  ALBERTA 
Branches:  TORONTO  -Stair  Building. 

LONDON  Alliance  House,  15  Dartmouth  Street,  Westminster. 

Investments  made  in  Mortgages  and  Real  Estate  that  are  absolutely 
safe  and  producing  a  high  rate  of  interest.  Correspondence  invited. 
References — R.  G.  Dun  &  Co.,  Calgary.  Bank  of  Nova  Scotia,  Calgary. 


tiiiins  were  reported  from  praetieiilly  all 
companies  over  .Inly.  1915,  despite'  fh< 
generall.v  repres.sed  eondition.s  of  trade. 
Summer  months  with  these  companies. 


asith'  from  the  street  and  interurhan  com-  t-algary,  $1  .ooo.tMio, 


$20.(MM). 

The  ■Midw.iv  Drilling  Co,.  Ltd.,  lldinonton. 
$20,000. 

Dominion  .lowel  Cabinet  l.td.,  Edmonton 
$2.5, (MM).  I 

Corono  Gil  Co.,  Ltd.,  (non-personal  liability) 


(New)  FREEMAN’S  HOTEL 

ST.  JAMES  STREET  Operated  by  Freeman’s  Limited 

EUROPEAN  PLAN 


panics,  are  alwa.vs  p(>riods  of  smaller  I'iirn- 
ings.  as  the  long  days  for  instance  cut  down 


the  electric  lighting  lulls  to  a  mini) 


and  $1  .ooo.ooo 


The  Ideal  Gil  Co..  I,t<l..  Calgary.  $1,000,000. 
Munson  Valley  Gil  Co,.  I.td..  Calgary.  $1.. 500.000 
General  Gil  &  Development  Co.,  Ltd..  Calgary. 


in  cookiiic  and  lu  utiiid  ro\<*nup.  Tlio  siono  }*ih*  oil,  (ta.s  and  (’oal  ('o..  Ltd.,  (non- 

r or  Iho  oltMdrio  railways  th<*  snninuT  prisonal  liability)  (’alKary.  $500,000. 
months  are  the  besl  and  ‘  operating  .-osts  tnon-personal 

aside  from  maintenance  are  imieh  lower  '  Nati'ohal  .stock  Exehang'o  I.td  .  Calgary.  $1.5,000. 

than  in  wintor.  Pluinhors  Suppllfs  I.td.,  C’alKary.  $25. (MK). 

Albf'fta  Dairy  Shop.s  Ltd..  Kdmonton.  $20,000. 
SliiiM’iiiii^aii*  ^  M-  bhavor  Ltd.,  f'aljfary.  $25,(M)0. 

.  ,  .  (irrat  WatiTways  Oils  Ltd.,  <non-porsonal  lia- 

Sliawinigan  \Vat(‘r  and  l^owor  (’oninanv  bhh.vi  Kdmonton.  .$1,200,000. 

it«  ability  ,  to  maintain  the  i!/r"?^a1gary. 

•ord  tigures  ol  the  previous  month,  when  $,5.50,000. 

gross  of  •‘*141,992  was  returned.  Because  /I'he  Coronation  I.easeholders  Ltd..  Calgary, 
the  larirer  tieiires  in  .Inlv  lOI'l  i),.,,.  it,  $.>0,000. 


l.'O  Rooms — Rates  from  $l..'>0  per  da.v  upwards.  .Situated  in  tlic  centre 
of  the  Riisiness  and  financial  district,  a  few  minutes  from  all  Railway  sta¬ 
tions,  Stcam.sliip  landings,  places  of  amusement,  etc. 

F.  ,1.  <; AT.Ii.XGHKR, 

l*res.  and  Gen.  Man. 


INCORPORATION  NOTICE.  INCORPORATION  NOTICE. 


demonstr.'lted  its  ahilifv  to  mnint.iin  the  bpieer’s  Bread  Ltd.,  Ldmnnton.  $10,000. 
niVinFVn  No  no.  r... si, l  nuint.A  to  maintain  the  H,.;,ver  Tire  &  Rubber  Co..  Ltd.,  Calgary, 

rso.  110.  record  figures  ol  tin*  previous  month,  when  $,5.50,000. 

a  gross  of  •‘*141,992  was  returned.  Because  /I'tie  Coronation  I.easeholders  Ltd..  Calgary. 

N'otiee  is  hereby  givt'U  that  a  quarterly  of  the  larger  figures  in  .July,  1915.  than  in  *■"'*’•*'**••  _  _ 

Div  idend  of  '2  h2  per  cent,  tipon  the  C.apital  .June.  191,1,  howev(*r,  the  increase  wjis  OUKBKC  t'll.ARTKRS. 

Stock  of  this  Bank  Inis  been  declared  for  the  smaller.  In  fact  the  .Jiilv  increase  of  Sii.tioti  >-  .•  ..  . m-nr 

three  months  I'liding  ihe  51st  August  unxt  was  iht*  smallest  reinrned  so  far  this  vear  poratrons^asToilmv^s  '  • 

and  that  the  same  will  be  paysiblo  at  the  and  compares  with  .‘*9,.S0D.  the  .lanuarv  in-  l.aunmtle  Hotel  Limited,  Montreal.  .$20,000. 

Bank  and  its  Branches  on  and  after  Tues-  crease,  which  has  been  the  biggest  moiithlv  '''r’f’"'  full  ilm' 

a.,..  1  ..  u.  ...1.  Kill  o-iin  101  1  ■  <  luh  du  I’a  ais  t.imilee,  Montreal.  $(»i).Ono. 

da.v,  1st  Septenilu'r,  1H14.  g.iin  ot  IHI  L  ciio  t  imimn  Mmomui  $211  non. 


fM'EBKC  CIIARTKRS. 


day,  1st  September,  1914. 

Thi'  Transfer  Bot)ks  of  the  Bank  will  be 
closed  from  the  17th  to  the  51st  day  of 
Augusl  next,  both  d.ays  inclusive. 

By  order  of  the  Board, 

ALEXANDKR  I.AIR1>, 

I  General  Manager. 

:  Toronto.  .July  17th,  1914. 


NOTM'E  OF  DIVIDEND 


-  "  “■  S‘224, 970  a  decrease  of  !515, 11,5,  rejiresenling 

Dominion  Textile  Company,  Limited  ^ p‘ri^nL 

_ _  loronto  Kailwny, 

NOTK'E  OF  DIVIDEND  .  Torouto  Railways’  gross  earnings  eon- 

_  finiie  to  show  substantial  gains.  The  in- 

A  Dividend  of  One  and  One-h.ilf  per  f 

fiwk  p/imivifin  ^trw*L'  nf  "“ti  ail  UKToase  of  S33,940  in  Marfh. 

the  boiiNioN-  TEXTii.E^roMrA.VY‘LiMiTEp  earnings  for  July  were  $515,885. 

has  been  declared  for  the  QuartiT  ending  Montreal  Power. 

5()th  SKrTEMiiKn,  1914,  payable  October  .r  i>  .  1, 

1st.  to  Sliareholders  of  record  September  ‘ *<])  ."P"'  •'p*'*'’ 

ivtb  1014  -May  and  so  tar  only  the  dehnito  returns  for 

,  lilt'  fir.st  month  are  available.  The  eoin- 

By  order  of  the  Board,  jiany  then  showed  an  increase  equal  to  .8 


niKl  compares  with  .StlicSOD,  the  .lanuarv  in-  l.aurentli'  Hotel  Limited.  Montreal.  $20,000. 

crease,  which  lias  been  the  bivtrest  inonihiv  Wilfrid  .MethnI  LImitee,  Montreal.  $20,000. 

e-.in  of  1011  oigges!  monthlV  Limileo.  Montreal.  $00,000. 

g.iin  or  l.tl-l.  Atanetti  Kils  I.imiter,  Montreal.  $20,000. 

■>.  ,,  The  New  Gla.sgow  Kleetrie  Manufaeturing  Cora- 

I  €>rto  Kirn  linilwaya.  pan.v,  I.imited.  .New  Glasgow.  .'100.000. 

I.;,.,  ■  ■  I  ...  The  E.\el  Carbon  Paper  Mannfaetnring  Company, 

1  orto  Kk'o  Kadw-ays  in  July  reports  its  Montreal.  $10,000. 
hfth  monthl.v  decrease.  The  gross  revenue  •''t.  Lambert  .Seeuritles  Corporation  Limited.  St. 
fell  off  12.90  per  cent,  during  the  month  to  S'-’”-”*’'’-  Incorporator, ;  S.  E.  Dixon, 

$7().lt)8.  The  net  returns,  however,  are  '“Estates  &  Collection  Limited.  Montreal.  $10,000. 
only  down  5.40  per  cent,  to  $51,2-57.  For  j  I.e  Cerele  Paroisslal  de  Salnt-Lambert  Limitee. 
seven  months  the  gross  (‘arnings  have  fallen  i  i*t-Lanihert.  $»o,ooo.  -vi™ 

7  (5 1  UM.„  »-  _  .  .  I  I  Instalment  lnve.stnient  Company  Limited,  Mon- 

on  <  .(>4  per  cent.  1  ho  net  income  now  tola  s  (r,,.. I  *-,ooon 


15th.  1914. 

By  order  of  the  Board, 

r.  E.  HANNA, 

Secretary-Treasurer. 
Montreal,  11th  August,  1914. 

PORCUPINE-CROWN  MINES,  Limited 

niVIBENO  No.  :j  I 


,,fr  7  (5  1  UM.„  »  -  _  .  1  Instalment  lnve.stnient  Company  Limited,  Mon- 

on  ( .(>4  per  cent.  1  ho  net  income  now  loiiils  (real,  $,50,000. 

.$'2‘24, 970  a  decrease  of  $15, 1 1,5,  represent  ing  I.a  Compagnie  de  Construction  de  Maisons 
a  decline  of  H.85  per  eent  d'Hahltation  Salubres  Limitee.  Montreal.  $100,000. 

'  The  Unlt<-d  Garment  f.'ompan.v.  Limited.  Mon- 

’Topondci  Rnilwnv  treal.  $20, (MM), 

^  •  ’  Hotel  La  I’atrie  Limitee,  Montreal,  $20,000. 

Torouto  Railways’  gross  earnings  <-on-  « wKcfriiFW 4n”chartfrs 

fiiiue  to  show  substantial  gains.  The  in-  SAsK.iTt  HEW  .4N  ciiARTEKS. 

crease  for  July  was  $15,802  which  compares  .  'I'l’"  Sa.skatehrwan  Gazette  announces  the  latest 

with  an  un-rease  of  $.15,940  in  March.  Wl^steni  MorUtage  Investment  Company  Limited. 

Gross  earnings  for  July  were  $515,885.  Jtegina.  $‘.(M),(mn. 

The  Provincial  Gas  and  Oil  Company  specially 
.Montreal  Power.  limited.  Moose  .Jaw.  $;iOO.(M)n. 

,,  ,  ,  .North  Canada  Lumber  Company  I.imited,  Prince 

-Montreal  Bower  began  its  new  vear  in  Albert.  $100,000. 

-Mav  and  so  far  onlv  the  definite  retm-ns  fer  'I’win  City  I.lmlli-d.  Moose  .law.  $2.5.000. 

the'first  month 

pany  then  showed  an  increase  equal  to  .8  tirr  liardware  Company  Limited.  Vidora.  $.5,000. 

per  cent,  with  net  returns  of  $284,947  Gsage  Telephone  Company  Limited.  Gsage 

ag.iinst  $2(12.9.11  last  year.  Gjn.sirom  Construction  Company  (..imited. 

1.-1  .  •  .Swift  Current.  $20,000. 

»>  iiniipeji  r.lociric.  Korhes  Electric  Comp.any  Limited,  Saskatoon. 

55  innipeg  Electric  s  r(‘l urns  are  available  '  .\nehor  J-5evafor  Company  Limited,  Moose  .Jaw, 
to  the  etid  of  June  and  show  a  falling  off  in  fioo.iKio. 


Nollee  is  hereby  given  that  si  Dlvldend,of  .‘1  per  ,p,  „ . ,, .  1  irit  s(-h,  manager. 

cent,  for  (iiiarler  ending  .'lOlh  September,  has  been  *  ne  Aiexuaii  Llgtlt  ann  I  ower  L  oilipaiiy,  I’lirves'  Limited.  Carolside  Ranch  on  Berry  Creek 
dt-elared.  payable  Ihe  1st  G(-toher.  1914,  to  Share-  for  July,  shows  net  earnings  of  $;5(i.t.()'22  a  .-Mlx-rta.  Caidlal  $.50,000.  Cattle  i-xporters  and 
holders  of  rei-ord  the  1.5th  September.  falling  off  of  $90,951.  But  the  accrcrate  !  'tnp'irters.  Inc-orporators:  G.  and  W,  H.  .\.  Purves, 

Ti-nnsfer  books  will  not  be  closed.  income  for  the  sev(>n  mont  hs  since  i  i  >  1  -r 

,  .  ,  ,,,  ....  .1,,.  -io.h  v'.  -’‘luuail  .  The  Msirten-Kreeinan  (  ompanj-,  Limited.  Toron- 

Dhidend  cheques  will  lx  tii'nl' '•  .. !ph' ’ 5 -r'.^wn  *  ””  *  '’ifTld  side.  Gross  earnings  to.  ,$-200.n(M).  Incorporator:  T.  H.  G.  Marten, 

nis't'comp.^nv""  ^  ^  <^0"“  jn  the  seven  monihs  have  increased  by  'I'"  "le  patent,  rneehanleal  ship's  Ufe  boat  davit, 

rust  i  ompanj.  «-»lo  71-?  07-  now  known  as  thn  Marten-Freeman  Compensating 

By  order  of  ihe  Board.  12  to  $.>.,1(.).442  Aggregate  net  earn-  oavit. 

iA\iv«  cfutPFit  P'’’’'”'!  hilve  gained  $52,.57()  - - 

•’^■''^TcreVarV-Treasurer.  I”  958, 972.  B.C.  i'lIARTEKS. 


the  net  iiK-ome  for  the  six  months  of  only 
$891.  .lune’s  net  income  was  .$147,4.42 
comparing  5vith  $147,797  last  year. 

Mrxu-aii  Power. 


FKIIKKAL  CHARTERS. 

The  Canada  Gazette  announces  the  latest  Incor¬ 
porations  as  follows: 

Inlernational  Distributing  Co.  of  Canada.  J.td., 
Montreal.  Capital  SlO.tHIO.  Jneorporalor:  A.  .\. 
Trits(-li,  manager. 

i’nrves'  Limited.  Carolside  Ranch  on  Berry  Creek 


Trust  Company." 

By  order  of  the  Board. 

.TA.MKS  COOI'ER. 

Secretary-Treasurer. 
Montreal,  .August  17th,  1914. 


CANADA  CEMENT  COMPANY, 


NOTICE  TO  BONDHOLDERS. 


Mexit-o  Truiiiwaysi. 

The  statement  issued  by  the  Mexico 
Tramwa.vs  (’ompany  shows  gross  earnings 
of  $910, (i02  for  July,  an  increase  of  $17,904. 


anuary  .  The  Marten-Freeman  Companj',  l.iniited.  Toron- 
arnings  to.  ,$-200.0(M).  incorporator:  T.  H.  D.  Marten, 
sed  bv-  patent,  meehanleal  ship's  life  boat  davit. 

.  now  known  as  the  Marten-Freeman  Compensating 

■t  earn-  Davit. 

152,570  - - 

B.C.  i'HARTERS. 

The  British  Columbia  Gazette  annoimees  the 
late.st  incorporations  as  follows: 

Defl.-inee  Packing  Company,  Limited,  Victoria. 
Ale.xieo  Capital  $.50,000. 

iirnincrc  Western  Cloak  and  Suit  Company,  J.imlled,  Van- 
I-  couver.  $00,000. 

1  I  ,t)U4.  Hurrard  Inlet  Gravel  &  Dredging  Company, 


Pathescope  of  Canada,  Limited 

pUBJ.IC  NOTICE  is  hcreliy  given  that  under  the 
^  First  Part  of  eliapter  79  of  the  Revised  Statutes 
of  Canada.  1900.  known  as  "The  Companl<-s  .\el.  " 
l(-tters  patent  havi-  been  issued  under  Hie  Seal  of  the 
Secretary  of  Slate-  of  Canada,  tx-aring  date  the  21st 
da.v  of  .luly,  1914.  Ineix-poratlng  .losepli  .\di-lard 
Brodeiir.  advocate.  .losepli  E1z(-ar  Bernard.  a<-enmil- 
anl,  J’hilias  l.aplante  and  Tlx-ophili-  \llx-rt  Hrod- 
eur.  agents,  and  .-Ynna  Rolilehaud.  stenographer,  all 
of  tlie  City  and  District  of  Montreal,  in  Ihe  t’rovim-e 
oi  Quelx-e,  for  the  following  purposes,  viz.:— <a)  To 
nianufaeture,  import,  export,  ixirehase.  sell,  deal  ill. 
exchange,  both  as  prlm-ipal  and  agent,  r-im-niab)- 
graphs.  films  and  other  similar  produ<-ls:  to  opi-ra'e 
moving  pielure  shows:  (1)1  To  act  as  agents  for  the 
purchase,  sale,  It-asliig  of  all  moving  picture  app;ir- 
atils  and  aec-e.ssories:  (e)  To  acquire  b.v  purchase, 
lease  or  otherwise  immovables  for  (lie  requirements 
of  the  (-ompan.v  and  to  di-al  tht-rewith  generall.v: 
(d)  To  i>ui-ehase,  acquire,  hold,  convey,  si-ll  Itu- 
shares.  debenturi-s  or  scs-iiriiies  of  any  olh(-i-  eoni- 
panies  having  the  same  objects,  in  whoh;  or  in  part, 
as  those  of  the  (-ompany,  to  a(-eept  in  payment  of 
prop(“rt.v  and  works.  shar('s.  delx-n( iires  and  bonds 
of  any  other  eompanles:  (e)  To  a(-<(nire  and  hold  any 
business,  franchises,  undertakings,  property,  rights, 
privilegi-s,  h-ases,  contracts,  shan-s  and  ot1i<-r  ass(-is 
and  rights  whi(-h  the  c-ompany  may  legally  a(-quire 
in  virtue  hen-of:  (f)  To  issue  paid-up  and  non-as- 
sessable  shan-s.  Ixinds  or  other  s(s-urities  (,f  the 
(-ompany  in  payment  of  any  niovaliles  or  iminov-  | 
ahl(-s.  patent  rights  and  otlier  property  ae((nired  liy 
the  company  or  in  payment  for  services  n-ndered  in 
the  formation,  promotion  or  organization  of  the 
pn'sent  (-ompany  and  generally  for  any  servi(-es 
whatever:  (gi  To  sell.  lease  or  otherwise  dispose  of 
the  undertaking  and  liusiness  of  the  eotnpan.v.  in 
whole  or  in  part,  for  such  (-onsiderat ion  as  tlx-(-oiu- 
pany  may  deem  convenient,  or  to  amalgamate  with 
any  person,  firm  or  <-orpoi-alion  (-arrying  on.  in 
whole  or  in  part,  the  same  kind  of  Ixisiness  and  in 
pajmient  therefor,  to  a(-e(-pl  money,  paid-up  and 
nnn-asse.ssable  shan-s.  Ixinds.  debentures  or  o(lx-r 
.s(>eurlties  of  eompanit-s  or  (-orpoi-atioiis  and  to 
distribute  from  time  to  time  among  Ihe  shareholib-rs 
an.v  easli.  bonds,  deixnliires,  securities  or  otlier 
property  Ix'louging  to  theeoinpany;  ih)  The-  purpos(- 
of  the  company  is  from  limi-  to  lime  to  do  one  or 
sevi-ral  of  the  a(-ts.  traiisaetion.s  tind  things  enum-  1 
crated  in  the  present  ehart(-r.  (-itiii-r  aloix-  or  in  eon- 
jiinelion  with  oltiers,  as  principals  or  tigi-nts.  and  I 
an.v  power  granted  hi  any  paragrapli  whatevi-r  I 
herein  shall  be  in  no  wise  limited  or  n-sirieted  Iiy 
referenee  to  or  inferem-e  from  tlx-  terms  of  any  o(jx-r 
paragraph.  The  opertitions  of  the  company  to  he 
(-ari-ied  on  throughout  Ihe  Dominion  of  Canada  and  | 
elsewhere  by  the  name  of  "  I’at lies<-op(-  of  Canada, 
l^imited,"  with  a  (-apital  slo(-k  of  two  hundri-d  tind  ' 
tifl.v  Ihou.sand  dollar.s,  divided  inlo  2,.50()  shares  of  ' 
one  hundred  dollar.s  each,  and  the  chief  place  of  ; 
Imsinoss  of  the  said  company  to  be  at  the  City  of 
Montreal,  in  Iho  I’rovim-e  of  (^uelie(-. 

Dated  at  (he  ofJlee  of  (he  Secretary  of  State  of  j 
Canada,  this  22nd  day  of  .luly.  1914.  I 

THGM.AS  MULVE5'.  { 

I'mler-SeeriUary  of  State.  | 

Laniarre  A  Brodeur  j 

Solicitors  lor  .'tpplieants. 


Dominion  General  Film  Corpo 
ratipn.  Limited. 

pLHIilC  NOTH’K  is  liondiy  jiivun  tliitl  uiulrr  Ih' 
*  First  Part  of  cliaptur  7D  of  f  li»'  KuvisrM  Statiilf 
of  <’ana<la,  MMH»,  km)5vn  as  ''riiF  ('’ompaiiiGs  Art.’ 
Irtlors  patriil  hav<*  lurii  jssurcl  iinriur  thr  Seal  o 
(ho  Scrrolary  of  StaP*  of  (’.iTiaila.  iK'aiint.'  dato  th 
liotJi  rlay  of  July.  I‘M(.  iiM'orporatirm  LD.^lio  (’arto 
Harris  an<l  IHiriolpli  Ih  rKniau.  iioili  of  th«*  ('ity  o 
Now  'S'ork.  in  th<'  Stalo  of  Nru  ^ork,  fuio  of  tlr 
1  nitori  Sfaios  of  AiiuTjoa.  publi.slu'rs;  and  .lohti  VVil 
liain  IV-aohy  an<I  .Matiricc  Maroolot.  manufaoi nroi’s 
and  Mari('  i  abiola  ('ai>sF.  sl(  no;.jra pin  r.  all  of  th 
(’ity  of  .Monlroal.  In  the  I’ros  iin’**  of  <^>n«'I>o<'.  forth' 
followiiiK  pnrposDs,  \i/;  — fai  'I'o  inannfaot urn.  pro 
duoo,  a<'(|uin‘.  own.  import.  Itaso.  him.  ronvoy.  .m*I1 
dispo.^n  ofaml  dyal  in  films  and  photottraphio  iilatcs 
phot ojiraphs.  animated  and  ot  Idt  \  i«*ws  ami  p*ot un-s 
photoirraphie >uppli(‘sand  maehinery.  tools  and  ap 
jiaratus  of  o\ery  sort  in  eonnoetion  fherowilh:  (1> 
To  acEpdro.  own.  lease,  eorisinn't.  operate.  inanaKo 
maintatn  aiuj  earry  on  tln'atr-E's.  opera  hou.ses.  musii 
atid  ron<‘orf;  lialls,  movim.;  and  otluT  (ueture  hall*’ 
amusmm’nt  , narks  and  oHdt  pla4*“  Eh’^i^fni’d  for  tin 
r(‘en‘ation  and  amu.sement  Jif  the  puMie.  atnl  ns 
taurants  atui  refresljment  booths  aiui  i stalTlishment! 
in  eoimeetion  therewith,  ami  all  bulldinus.  eonstrne 
(ions  and  works  convenient  or  neei.s.sary  for  tin 
pnrpEises  llnna-of;  (<•»  'I’o  (h  al  in  ami  siTve  all  kind? 
of  refnshmeiKs,  drinks  (lempiTale  and  otherwise 
and  smokirit:  inalETlals.  or  to  lease  an.v  Eif  th*’  prem 
ises  Eiwned  or  oeeupie<l  by  the  eomjian.v  for  snel 
purpjjses.  the  whole  sid)jee(  to  the  Laws  and  retfula 
lions  of  th(‘  i’rovinee  and  ninnieipality  whereii 
such  business  Is  earricfl  on;  id)  'I’o  L’onstruri 
a<‘(piire.  own.  Ieas(*  ami  opc'rate  boats  and  launrhe* 
propj'lled  hy  steam,  eleeirieity  or  otlier  niotivf 
power,  .seenir*  ami  other  railways  propelled  in  likf 


manner,  and  opi 
E’d  byiheeoqipa 
anr]  ap])aratus  t 
inent;  fe)  !’<»  ; 
.  maintain  and  o 
traKcrnent  ol  tm 
the  prod  net  ioj) 
Klase  plays.  «v»ne 
views  and  pu’fi; 
and  E’Fitert 

IaKreenirnts  and 
and  ronipanies  i 
I  other  rights  in  i 


ujs  ow  ned  or  <*ontrolJ 
d  all  klmlsordevireJ 
(TiN'iiion  and  atnusivl 


led  ami  other 

MTbirmanee* 

I  o  enter  iiUg 
iher  iD'rsons 
iiiaiion  and 
I  oiluM’  view  s 
I  enta- 


wx  HuiTard  Inlet  (iravel  &  DrcdplnK  Company, 

But  an  ineronso  of  S44,408  in  tlio  operating  Limited.  Vancouver,  Sio.oon. 
expenses  refllK'ixl  tlic  net  eiu-liiiiKS  to  .$540,-  GswaW  F.  I'aint  Company,  J.imited,  Victoria. 
.J4«4,  wit  lliinet  decrease  of  .$29,.S04.  .\pgre-  *  kamloop.s  Press  Limited.  Kamloop.s.  $">0.00(1. 


gate  net  earnings  for  .seven  months  total 


j  Xoti(-e  is  hereby  given  that  The  Royal  $2,092,897  against  -$2,059,479  a  vear  ago,  a 
Trust  Companv,  as  Trustee,  is  prepared  to  decline  of  .$9,418. 


Queen  Charlotte  Pcrotleum  Company,  J.imited, 
Vam'ouvrr.  $*250,000. 

Middle  West  Petroleum  Company,  Limited, 
Vancouver.  $1,000,000. 


(’able  address  ;  “Engineer  MoiiirtMi' 
West.  Union  Code 

DE  GASPE  BEAUBIEN 

CONSULTING  ENGINEER 

28  ROYAL  INSUItANCE  BLDG. 
Tel.  -M  $24  )  MONTREAL 


JOHN  G.  HARRIS 

MJNJNG  ENfJJNEER 

Consult  Before  InvestlniT  In  Mining, 
Smelter  or  Allied  ITentaree. 

ROYAI.,  BANK  BUILDI.NG 

12  King  St.  East.  TORONTO. 


LIFE  UNDERWRITERS. 


GEO.  E.  WILLIAMS 

Chartered  Life  Underwriter 
bltLihi  attention  given  to  partnoritiip  i 
corporation  Life  Insurance. 

Ct.ND  FOR  PaMPULKT. 

District  Manager. 

INorlli  American  Lile  .‘.^surancd  Cu. 
Laetern  Townshipn  Bank  Bid}.. 
MONTREAL. 


Yonge  Street 
Corner 

One  of  the  most  prominent 
corners  on  Yonge  Street, 

riose  to  the  Mystery  Blo(-k,  for  sale  at  .1 
reasonable  price  and  on  good  terms,  or  w  11 
lease  for  a  term  of  years,  and  erect  lie^li  g 
to  suit  tenant.  Apply  for  lull  partieul_.s  to 

®J.  D.  McWilliams 
24  King  Street  West 
Toronto 

Exclusive  Agent  for  this 
Property 


I  rust  C  ompany,  as  1  rustcc.  is  preparca  to  aecline  ol  .>9,418.  V.anoouver.  $'i,()0()^)00. 

receive  tenders  up  to  the  15th  September,  . -  -  - -  ‘  '  '  '  '  — - 

xJrtS"  •;:(  tenders  called.  cobalt  shipments 

■III  in\.<.<tiiw.nt  foe  t  be  XU  111  (if  ^1  7(1  1  ">4  .  i.!’ I ”  i  *4’“’ "  ’(’’n'  general  uncertainty  overhanging  the  camp 

'rrVu' ■'  1  R  'iv^  “e  '  ir*!’!!'  “v..’”’'*-.  (s  reflected  in  ore  shipments  for  the  pa.sl  week,  al- 

The  lowest  or  any  tender  not  necessarily  Desroihers,  Department,  ol  Piihlic  AVorks,  though  a  «-onsideralile  improvement  in  the  latter 

aeci-nted  ...  ......  .  .  i  has  to  be  noted.  Two  mines,  (he  G’Brien  and  the 

Ml  (..lirli.r.  ulioiilil  lie  ii .  I  (I  rexxi  .(I  t  ri  •  tcji  (b  iiew  St  camship  Shed  N  o,  2 .  Halifax,  X.S.  ,  ('olialt,  appear  as  bullion  shippers,  the 

All  lenders  should  be  addn  s.s<  d  to.  -  Tenders  to  noon,  on  Monday,  August  ;tl,  to  L.  K.  former  having  1.5  bars  and  the  latter  ;i2.  The 

THE  ROYAL  TRUST  CO  Trustee  '  grand  total  lieing  about  Wi.ono  ounces  of  silver. 

iriEi  JVUflAl.1  IIXIJCH  irusiee,  ^<Ero  l  oint  Bie,ikw.itei,  St  .fobn.  N.B. — lime  j  The  value  of  the  (^aribou's  shipment  is  not  yet 


COBALT  SHIPMENTS 

(Cnhalt  Nudftet) 

The  g<-neral  uneertaint.v  overhanging  the  camp 
refleeted  in  ore  shipments  for  the  pa.st  week,  al- 


aeeepted. 

All  lenders  should  be  iiddressed  to 


THE  ROYAL  TRUST  CO.,  Trustee, 

Montreal. 

19th  Augusl,  1914. 


for  tenders  <>xtended  to  V\  edm-.sitay,  October  7.  |  known,  siiu-e  Ihe  price  prevailing  in  New  York  at  tlie 

]  tiim- 1 lieshipment  was madec-oiild  not  liedi-terinined.  ' 
I  ublie  Buildings,  .Mnionli-,  Onl.—  lenders  to  4  |  'I’wo  (-ars  of  high-gradi-  ore  an-  the  total  during 
”''o  "I’l-* li  -I’Vr  -*■  (;•  '  •  De.snx-hers.  Ottawa.  j  the  »i-ek.  hut  only  one  of  these  came  from  tlie  ('oh-  I 


HOLLINGER  GOLD 

MINES,  LIMITED 

(No  Personal  Liability) 


Public-  Buildings.  J’eterliorough.  Gnt 
to  4  p.m.  on  Septemlier  II.  R.  u.  | 
Ottawa. 


I.—  Tenders  nil  eanip.  Tin-  Townsite  shipping  a  ear  to  the  De- 
Dc'sroehers,  I  |oro  Mining  and  Keduetion  Company  at  .Marmora,  j 
i  ‘I'he  other  mine  figuring  in  Ihe  list  was  the  Casey- 
■  Goderi(-h,  ;  Colialt,  who  sent  down  a  ear  to  ilcssrs.  Campliell  : 


DIVIDEND  No.  2.5. 


E-Xtension  of  .Somh-wc-st.  Bnnkwater,  Goderi(-h,  Colialt,  who  sent  down  a  ear 
Gnt. -  fenders  to  4  p.m..  on  l-riday,  Sejitemher  11.  x-  Devc-ll  at  Colialt. 

R.  C.  Desnx-hers.  Ottawa.  partieulars  I'ollow: 

Board  of  Ldueal ion.  loronto  I  i-nders  to  FI•idav 

noon  Aiignsl  2.S.  for  High  S(-hool  of  Commeree  and  Townsite  . 

Forest  School.  W.  C.  Wilkinson,  seeretarv-treas.  Casev-Coiiiiit 
Town  of  Montmargny.  Que. — Tenders  to 'Sept.  3 


TIIA’r  A.MKUlUAN  UONTRAC '  T. 

TonoNTO. —  I’l-oviding  I’rc-sident  Nieholls.  of  the 
Canada  Foundry  Company,  gives  Ihe  (  ity  a  writte  n 
guarantee  to  employ  7ti  men  for  three  and  a  half 
monihs  on  the  work  of  building  the  two  new 
24,000.000  gallon  pumps,  the  Board  of  Control  will 
consider  taking  the  eonlraet  away  D-om  Ihe  Turbine 
Equipment  Company  and  giving  it  to  the  Canada 
Foimdr.v  Company. 

This  decision  was  arrived  at  liy  the  lioard  this 
w-eek.  Hartley  Dewarl.  K.C..  on  Ix-half  of  the  com¬ 
pany  promised  that  this  guarantee  would  be  forlh- 
eoming. 

R.  .Austin,  of  Ihe  Turbine  Equipment  Company, 
ehallimged  a  statement  which  he  said  had  been  made 
by  the  Canada  Foundry  people  to  the  (-ffeet  that 
only  $20,000  worth  of  work  would  be  done  in  the 
States.  "They  must  have  as  mm-h  work  done  th(-re 
as  we  do  and  it  is  impossible  lo  do  that,  work  for 
less  than  $40,000.  We  have  already  let  some  of  the 
smaller  eontra(-ts  to  Canadian  firms  in  the  belief 
that  wc  were  sueeessfnl.  It  is  unfair  to  us,  " 

CASES  FOR  RAII.WAA'  CO.MMISSION. 

Four  WiLi.i.vM.  Gnt. — .\l  a  very  largely  attended 
meeting  of  the  Fort  William  Board  of  Trade  among 
many  important  matters  dealt  with  wen-  the  ques¬ 
tions  of  Switehing.  Frcxi  storage.  Wharfage,  Freiglit 
Sheds  and  cartage.  It  was  dei-idc-d  that  these  nial- 
ters.  which  affect  the  eommereial  life  of  tlx-  city  to  a 
very  great  exte-nt.  wc're  lo  hi-  presented  for  a  lioar- 
ing' b(-for(>  the  Canadian  Railway  Commission  at 
(heir  lu-xt  silting  in  Fort  William,  in  an  endeavor 
to  have  the  existing  discriminations  against  this 
city  done  away  with  and  to  have  this  city  put  on 
the  same  basis  for  doing  liusiness  as  other  (-entn-s 
throughout  tlie  Dominion. 


for  sewers, 

'I'own  of  IJiglilands.  Que. — T(-ndei-s  to  Se.pt.  2  for 


ri'ffuliir  Ftiur-55’<‘(-kly  Dividend  of  construction  of  one  mile  of  eom-n-te  road  and  build- 


:r;)  upon  tho  outstanding  ('apital  Stock  hu-S  VVrdncsUay.  Carihoult’ohalt 

!  la'cn  declared  pavable  0th  Sei)tenil)or,  1014,  2,  for  materials  and  ereetioii  »)f  stone  walks  for  Bullion  shipn 

,  .  ,  ,  ‘  ,  Mia  »nd  fin'  station.  'Penders  to  Scev.-treas. 

on  Yhi(*h  dat(5  cheques  will  be  inailea  t<»  Pulilie  BuildinKs,  AVatford,  Ont. — 'Pimders  to  4  vifxiwwi«(T 
Shareholders  of  record  at  tho  close  of  '''  Hesroehers,  <a.fo  C..t.mi 

business  OH  2nd  1914.  W aWr  ^ ■  .K. He. ^  BuffiiUi 

Dated  29th  AllKllst,  1914.  miles  of  (-om-rete  a(|uedii(-t.  S,  H .  Revnolds.  <-hair-  O'Brien 

xx  .  man  of  (-ommlssioiu-rs,  901  Boyd  Building.  Winni-  Kerr  Lake.  !  ' ' 

D.  A.  Dl.  NI.AI  .  peg,  Man.  Mi-Kiiili-v-Darr 


Sliareholders  of  record  at  tho  close  < 
liusiness  on  ‘2nd  Septenibi'r,  1914. 

Dated  29th  AiiKust,  1914. 

D.  A.  Dl'NLAP, 

Secret  arv-Treasurer. 


102,307  102,307 

Bullion  shipped  was  as  follows: 

Bars  Oiinei's  Value 

O'Brien .  1.5  i.5,S21.7.5  K.OOO 

Caribou-Colialt .  42  .50.102.00  Unk. 

Bullion  shipnu-nls  for  year  to  date  are: 

Guu(-es  Value 

\ipis.sing .  2,240,108.10  $1,890,782  01 


A^XHADA  S-SaJMESy 


DIVIDEND  PAYMfiNTS. 


Quai-lei-lv 

STOCK  rale 

F.  W.  Woolworth  (-om  I  '  -..'  t, 

Ki-rr  l.ake  .Mim- .  2/x- 

Uuion  Jtank .  2'; 

Bank  of  .Moiiln-al.  .  .  2'^*'; 

Royal  Bank .  3'';. 

Bank  of  Hamilton.  .  .  3' 7 

Itonie  Bank .  I 

Detroit  United .  I  '-/c 

Bank  of  Toronto.  .  .  .  i 

.  Qiiehee  Bank  i'''i'i. 

MONTREAL  •  QUEBEC  •  BRISTOL  Soo  (iiJilf  yi'ar) !  ...  .‘j 

I  Son  ]>rof.  (half  .Nuar) .  . 

'NEXT  SAILING  iM'Er;;  i 

rROn’i  MONTREAL  Bank  of  < 'omnirrrp .  . 

OgilvH'  Klour.  prof  M/r 

SEPTEMBER  8th  iSiSSS,  if 

Alarkay  prof  .  I'  t 

Apply  to  any  Steamship  Agent  for  all  In-  ^birka\  com. .  .  .  .  .  .  I  ' 

riTiotion  rtr  Nlfg.  (  2  .'T.)...  d  ^ 


formation  or  Canadian  Northern  Steamships  ' 
Limited,  230  St.  James  St..  Montreal,  Que.  T 

TENDERS  ' 

C 

Sealed  Tenders  will  be  received  by  ( 
the  undersigned  up  to  noon,  Monday  « 
the  7th  day  of  September,  1914,  for  the  ] 
purchase  of  $22,152.27 — 20  year  5J^% 
annual  payment  Village  of  Weston  " 
Sewerage  Debentures.  The  lowest  or  J 
any  tender  not  necessarily  accepted. 


Nor.  Ghio  Tr.  c-oni. .  . 
McKinley  J>arragh..  . 
Metropolitan  Bank.  . 
Hollinger  Gold  Mine. 
Molsons  Bank . 


■-tl 

scin.  1.’, 

5ug. 

IS 

NcpI.  J 

8cpl 

1 

Sept.  1 

Allg. 

1  7 

", 

setn.  1 

•Inlv 

ai 

Sept.  1 

Allg. 

\r» 

Set>t.  1 

Allg. 

2.1 

'f 

Sept.  1 

Aug. 

;d 

c 

Sept.  ! 

Allg. 

1.5 

Sept.  1 

Allg. 

1 .5 

(> 

Sept.  1 

A  ng. 

1.5 

r> 

Sept.  ‘J 

Allg. 

IS 

D(‘t.  I.'; 

Sepi . 

•J 

Dct.  1.", 

•Scpl. 

2 1 

, 

Sept.  1 

Aug. 

1.5 

<»e|.  1 

Allg. 

2  1 

Del.  1 

Allg, 

21 

o 

Oct.  1 

Sc|1t . 

1.5 

Oet.  :i 

Sent . 

r> 

Sept.  1 

.'\ng. 

17 

r 

Sept .  1 

.\ug. 

2D 

o 

Sept.  1 

Aug. 

22 

Sept.  I 

.\ug. 

22 

Sept .  i  .*> 

Aug. 

:ii 

Oet.  1 

Sept. 

9 

D 

D<t.  1 

Sept. 

9 

Sept.  I."> 

Aug. 

31 

c 

Sept.  ir» 

•Aug. 

3 

Dct.  1 

Sept. 

13 

0 

Oct.  1 

Sept. 

17 

Sept.  9 

.Sept. 

2 

f} 

Oct.  1 

Sept. 

1.5 

re 

Oct.  1 

.Sopt. 

15 

I  Kerr  Lake . 

!  .M<-Kinley-Darragh. 

I  Foster  Ls.  Co . 

l’(-nn  Caiiadiaii. ... 

;  Casey  Cohalt . . 

I  Trethewey . . 

Timiskaming . 

Bailey . 

Hargraves . 

City  of  Cohalt . 

Carilxui  Colialt . 

CobaK  Townsite. .  . 
Campbell  A  Deyell . 


24 1 ,04 1  00 
791 ,319. 77 
268,27.5 . 00 
91,801 .0.5 
.54.944 . 7.5 
12.176  (10 
2.187.25 
6,606  .50 
2,893 . 00 
2.000  00 
1.9,51  (10 
1,462  00 
791  (Ml 
17.271  (10 
.58,981  (Ml 
22.23:1  (M) 
.500  (Ml 


141.612.2.5 
4.54. 249. 50 

1 .50.7.52 . 2.5 
.52.4  20  46 
28,1.13.74 

6, '1.56. 00 
1.141  44 
•2,466  9(1 
1.484  00 
1.200  00 
1 .033  05 
763.25 
•114.81 
10,017  00 
xOtO.OO 
12,2‘28  (HI  ! 
29,5 . 00  i 


SEFTEMREH  IN  AL<iON(}l'IN  PARK. 


Total .  1,70.5.919  .56  $2,69.5.076  27  j 

»Thi,s  is  an  iiu-omplele  r(-(-oi-d  a,s  Ibe  company 
now  lefnsi's  to  give  all  details  of  shipments, 
xineomplete. 

TO  OFFSET  CROP  FAILURE. 

Saskatchewan's  minister  of  agrh-nllure  lately 
addressed  a  lell(-r  lo  (he  seerelarh-s  of  the  follow¬ 
ing  tinanelal  and  husiness  bodies:  The  Canadian 
Bankers'  .\.s.so(-iation.  the  Canadian  Credit  Men's 
'rriist  .4ss(M-iation.  Ihe  l.oan  Companies'  ..\.s.socia()on 
of  Western  Canada,  (he  Regina  Implement  TJealers' 


can  Mud  employment  as  harvest  hands.  .M,so  om'- 
ploymenl  will  be  given  on  lo(-al  imjirovement  works 
so  far  as  possilile.  and  an  eiTort  made  lo  have  rail¬ 
way  grading  and  const  ruction  work  pushed  ahead  in 
altiieted  areas.  Tlie  aim  is  to  enable  ev(>ry  settler 
to  si-ciire  $100  cash  to  buy  n(>oessities  for  tho  winter. 
Aid  In  obtaining  feed  for  live  stock  is  to  be  rendered 
anil  measures  will  lie  instituted  lo  take  care  of  un- 
fliiislied  liogs  and  breeding  cattle  for  which  no  food 
can  lx-  obtaln(xl. 

If  is  pointed  out  that  these  and  other  similar 
measures  that  are  contemplated  liy  the  Dominion 
government  should  lieep  in  the  country  many  thou 
sands  of  settlers  who  might  otherwise  leave.  The 
Saskateliewau  government  tlierefore  urges  upon  the 
liodies  addressed  in  the  letter  that  there  should  be 
every  eoiisideratlon  show  ri  to  mereantilo  and  other 
delitors  in  tlie  atteotixl  disiriels,  so  that  the  pittanee 
secured  by  settlers  is  not  called  u|)on  to  m«'t  exist- 


Take  the  Waterway  to 
Vacation  Land 

Begin  your  vacation  trip  on  tho 
picturesque  St.  X.a\vrence. 

Toronto,  Thousand  Islands, 
Niagara  Falls 

Daily  service  from  Montreal. 
Steamers  leave  \'ictoria  I’ier  on 
week  day.s  at  1.00  p.m.  Sundays: 
1.30  p.m.  Grand  'I'runk  train  to 
Lacbine. 

Far  Famed  Saguenay 

From  Montreal  Tue.sdays  and 
I''ridays  at  7.1.5  p.m.  J-lxpross 
.'Steamer  "Saguenay"  tlirough  with¬ 
out  change  to  Lower  St.  J.awreneo 
■  is.  i.a.ssirig  ib<  lanious  capes 
h.  ■  -T-a,-'!  hv  davlight. 

From  Quebec  daily  at  R.OO  a.m. 

Montreal  to  Quebec 

Steamers  sail  iiigrhtly  at  7.15  p.m. 


For  full  partUnilars,  apply  Tiekct 
Office,  9-11  Victoria  Square,  Mont¬ 
real. 


I  ami  pin  nr  ||  I  II  ,  onta- 

'  (ions.  pcriorniaiH'Ds  ami  rnUTtaitimi’iits  or  ev»Ty 
1  kiml  and  to  eniiT  into  ciHraKDfm  nts  of  all  kimls  with 
I  ar(ist;5  and  oilier  persons  and  companios  in  and 
.  a  I  Mint  any  of  i  he  pur  post's  of  i  he  (*on)pan\  s  Imslnrss 
j  and  to  li(’e:tse  and  uraiu  rijudii.s  tn  other  jier.sons  ami 
I  companies  to  prorpice  and  present  any  of  (he  sah! 
animated  -  \  lews  and  pictures,  reprcsi  ntations  ami 
entertainments  ^ri'iierally  and  to  enter  into  arrantie- 
i  iiKMits  uiih  (lie  proprietors  nf  any  theatre,  music 
j  hall,  aninsemenl  park  or  ot  her  pla<*eof  amu.sements 
I  lor  Ihe  exhihilion  of  any  of  (he  said  views  and  pir- 
I  tuns  and  for  other  (‘nlrTtainmcnts:  (n)  'I’o  accpiirc 
the  husiiH'ss  and  undiTtakiii^  as  a  «oinn  concern  of 
I  “f'anailian  <’ine;naiot?raph.  IJmitcd,"  a  hody  cor- 
j  poralo  haviii;;  its  pla<‘e  of  husiness  at  Montreal 
;  aforesaid  and  any  other  umlertakiiu;  or  husim'Sis 
!  similar  in  wliuh'  nr  in  part  to  that  whicli  this  eom- 
;  pany  is  auihori/ed  to  earry  on.  to^mher  with  plant. 

I  stork,  ifoodwill.  franchises  ami  ass«  (s  thereof  of 
I  every  d(*serlplioii.  and  to  pay  for  the  same  in  cash. 

I  shares,  honds.  ffehentiiri's  or  sisuirit ic.s  of  thi^ 

I  I’onipany  or  otherwise:  (h)  'I'o  enter  into  any  agree- 
I  ment  for  sharing  profits,  union  ofinterests.  n’ciproeal 
j  I’omTssioii.  or  eo-op(Tai ion  with  an.v  person,  firm  op 
I  eomriany,  and  lo  promoteaml  aid  in  the  iiromotion, 
j  eoiistiiute.  form  or  organize  companies.  s.\  ndi<*ates  or 
I  partnerships  for  thi^  purpose  of  a<‘C|uirjng  any  prop- 
i  erty  anfl  undertaking  any  iiahllii  ies  of  i  his  I’onipan:', 

:  or  of  advamnng.  directly  or  indirectly,  the  objects 
I  thereof,  or  for  any  ot  her  piirpON*'  which  this  company 
j  may  think  expi’dieni ;  ri)  'I'o  pnr<*hase.  lease  or  oiher- 
j  wise  a<*fpiire,  hold.  own.  use.  ilevelop.  exeliange.  sell 
or  otherwise  turn  to  account  and  dls]>ost‘  of  conces- 
,  sions,  licenses,  rights,  privileges,  permits  and  fran¬ 
chises  suitahh'  or  ad vantagi'ous  for  the  business  of 
I  the  company:  (j)  'i'o  s»JI  or  dispose  of  the  under- 
i  taking  of  the  coin|>an.v  or  any  part  ilureof.  for 
I  such  consideration  as  the  I’ompan.v  may  think  tit. 
t  and  in  particular  for  shan’s.  dehentun's  or  sfrurilies 
[  of  any  otlier  company  liaviug  objects  alt  ogi’i  her  or  in 
j  part  similar  to  those  of  this  eompan.x  :  ik)  'I’o  amal- 
i  gamale  with  any  oHkt  company  having  obji'cts 
I  altogether  or  in  part  siniilar  to  those  of  t  his  I'oiiipan.v 
I  (h  'I'o  distribute  in  specie  from  time  to  lime,  among 
I  th(‘  shareholders  of  the  eonipan.\ .  an.v  property, 

I  assets  of  rights  of  tin*  <*ompan.\  .  ami  to  sell,  iniiirove, 

I  inanagi'.  devt'lufi.  e.xi’hamre.  h  ase.  dispose  of.  turn  lo 
account  or  otherwise  deal  with  all  or  an.v  part  of  the 
property  and  rights  of  the  <*ompany:  (m)  'I'o  invest 
and  deal  with  the  moneys  of  theeompan.\  not  imim*- 
dfatel.v  reijuired  upon  such  securities  as  may.  from 
lime  to  (iim*.  f>e  determined;  (n>  To  advance  mone.v 
on  such  terms  as  may  se«‘m  expedient  to  customers 
and  others  having  dixiiings  with  the  company  ami 
to  guarantee  the  performanee  of  eontraels  by  any 
such  persons:  (n)  'Fo  purcliase.  acipiin*.  hold,  deal 
with  or  disposi'  of  the  shans.  Iionds  or  other  evi¬ 
dences  of  indebterlness  of  an.v  eorfioration.  domestic 
or  foreign,  aiifl  ex<‘reise  all  the  rights  and  privileges 
atlaeht'd  thereto,  including  thi'  right  to  vote  thereon, 
and  to  issue  in  exchange  therefor  its  stocks,  honds  or 
obligations  or  otherwise  pay  for  the  same,  notwith¬ 
standing  tlu‘  pnn  isions  of  seiUion  it  of  The  Com¬ 
panies  ,‘\ei :  (p)  'I'o  acijuln*  i>y  puriJiase  or  otiu  rwise 
and  also  to  use  and  dispose  of  any  patents,  patent 
right.",  industrial  designs.  ti*a<ie  marks,  and  to  manu¬ 
facture.  useamld('al  in  tin’ inventions  snnired  uinier 
such  patents:  di  i  'I'o  remunerate  liy  pa.vment  in  | 
I’ash  ami.  with  the  approval  of  i he  shareholders,  in  i 
stock,  bonds  or  in  any  other  manmT  any  person  or 
persons  or  corporation  or  corporations  for  service.^ 
rendered  or  to  be  rendered,  in  placing  or  assisting 
to  plac*'.  or  guaranteeing  the  placing  of  any  of  the 
shares  of  stock  of  t  hc‘  company,  or  an.v  deiienturcs  or 
I  other  securities  of  the  company,  or  in  or  ahoiit  the 
formation  or  promotion  ot  the  compan.v  or  in  the 
I  conduct  of  the  husiness:  t)  'I'o  do  all  or  any  of  the 
above  things  as  principals,  iigints.  conti'actor.s, 
trusKvs  or  oilHTvvisc  and  either  alone  or  in  conjiim*- 
lion  wiili  Olliers;  (s)  'I’o  do  all  such  other  things  as 
are  im  idental  or  coiiducivi'  to  the  attainment  of  an.v 
of  the  above  objects:  (t)  .Any  power  granted  in  an.v 
paragraph  hcTeof  shall  not  bi*  limited  or  restricted 
by  refiTcnci'  to  or  iiiferem*e  from  any  other  para¬ 
graph  lienHif.  or  h.v  referenci'  to  or  inference  from 
the  name  of  the  company.  'I'he  operat ions  of  i he 
company  lo  be  I’arried  on  (liroiighout  tlie  Dominion 
of  ('anada  and  elsewhere  by  the  name  of  *' Domin¬ 
ion  (Jein'ral  Film  Corporation.  IJmited.  ”  with  a 
capital  slock  of  three  hundred  thousand  dollars, 
divided  info  kP.lMMl  .shares  of  ten  dollars  each,  and 
Ihe  chiff  })lace  of  liusiness  of  the  said  company  to  he 
at  I  he  City  of  Montreal,  in  t  he  Province  of  Quebec. 

Dated  at  the  oHlce  of  the  Secretary  of  State  of 
(’anada,  this  2Mh  day  of  July.  I!M1. 

THOMAS  MI  UVKV. 

I  ndor-Secret  ar.v  of 


KXFKLSIOK  LIFK  BI'ILI>IN(L 

Toiio-sto."  j\  hiiilding  to  i*ost  is  tf>  Im- 

<r*‘ct<yl  at  tlu’  Miuth-west  corner  of  'Toronto  an<| 
2^del.'4ide  streets,  ami  a  permit  for  its  cpoiMlon  was 
i.sbtied  to  Hie  Kxcelsjor  fjfe  Company  by  th*»  ('ity 
Arehitecf  Hearse  this  we«>k. 

The  building  will  be  eleven  storeys  high.andwll 
be  constructed  of  steel,  brick  and  terra  cotta.  * 


J.  H.  TAYLOR,  Clerk, 
WESTON 

FIKS'l'  <'AR  «F  NEM'  GRAIN. 


an*  two  of  till'  ino.st  (iiHIxhtful  wi-cks  during  tlie 

whole  ji*ar  for  an  outing  in  .Vlgonquin  Park.  Hand- i  RESUME  OPERATIONS  SIIOItTiV 
some  des(-riptive  literature  may  he  had  on  appliea-  nn-' •  stum  l  LA. 

tion.  '  l-oKT  WiLi.i.iM,  Ont. — Fort  William  Starch 

-  Works,  Ltd.,  which  have  been  closed  for  the  past 

.IDVANCE  IN  <'AN'NKI>  ,  f 'w  weeks  on  aeemmi  of  overproduction  Is  to  resume 

■  •  I  iiianufactuiiu.g  operations  within  two  weeks, 

('oincidi'lit  willi  the  rise  in  most  in  an  interview  a 

. . .1  >  1  1  1  {  :  f  days  ago  stated  large  orders  Iiad  recently  been 

pioduels,  (*jniU(i  ^oods  luiv<*  iKlvan**' d  received  from  Western  points  that  has  almost  de- 

nuiteriall y  since  the  war  Kroke  out.  Britisli  *  ph'i'’d  (heir  stmk  in  hand  and  he  anticipated  > 
Columbia  PaekerN*  Ass<iei;3i  ion  b«c  rniQ$.>/I  I  vvhen  ouerati.>ns  are  resumed  they  will  con- i 

tUroughout  the  faU  aud  winter 


ADVANCE  IN  C  ANNED  GOODS. 

('oincidi'iit  with  tin-  rise  in  most  f< 


vv.. . ....  T1.=  .U  ,  I  Blilterially  since  the  war  liroke  out.  Bnlisli  ;  Ph'tcd  tnelr  sto- k  in  hand  and  he  anticif 

crop"S.4ived  on'Au^nVil  and'w  1  Columbia  rackers’  .\s.socialion  has  raised  51Slc''s\"eadT  ffirmigho^^ 

Man  .  consigned  to  lie  Nortliem  Elevator  Co.  prices  of  one  brand  from  $6  a  case  to  $10.25 .  1  mouths.  *  '***“ 


W.  W.  MARSHALL 

STOCKS  Si  QONDS 

42  CRAIG  ST.  WEST 
Telephone  MONTREAL 


Th  J-'.  .sole  head  nf  a  famil.i ,  or  .iny  male  over 
18  jears  old,  may  liomcsti-ad  a  (inarler- 
scciion  of  availahh-  Dominion  land  in  Maiii- 
loha,  S;iskatchewan  or  .Mhcrta.  .Vpplicant 
must  appear  in  person  at  tho  Dominion  l.ands 
-\geney  or  .Siih-.-Vgeney  for  Ihe  District.  Kntr.v 
liy  (iroxy  may  tie  made  at  any  Dominion  J.amis 
Agency  (hut  not  Siib-Ageney),  on  certain  eon¬ 
dition.s. 

Duties — Six  months  residence  upon  and  cul- 
livalion  of  the  land  in  e.icli  three  years.  \ 
homc.steader  may  live  witliin  nine  miles  of  his 
liomestead  on  a  farm  of  at  least  80  acres,  on 
certain  (-ondilions.  A  lialiitalilo  hons<-  is  re¬ 
quired  except  wliere  re.sidence  is  performed  in 
the  vicinity. 

In  certain  distriets  a  homesteader  in  good 
standing  may  (ire-empt  a  <|uartor-.scH-tion 
alongside  his  homestead.  Price  .$3,00  per 
ai-ri-. 

Ituties — Six  moiitlis  residence  in  each  of 
tliriH-  ye;irs  after  taming  honiesttad  patent: 
al.so  .50  ;u-r(-.s  «-xtra  eiiliivation.  I’re-einption 
pat(*nt  may  lie  obtained  as  soon  as  home¬ 
stead  patent,  on  ci-rtain  eonditions. 

.\  setth-r  who  lias  (-xhausted  his  homestead 
rigid  may  take  a  puri-liased  liomt-stead  in  cer¬ 
tain  districts.  iTiee  .-Sil  00  per  acre.  Duties— 
Must  re.  ide  six  months  in  eai  li  of  three  years, 
(-nltivate  50  acri-s  and  (-rii-l  a  house  worth 
$:((M). 

'1  lx-  ar<-a  of  (-nil i\ ation  is  suhjeel  to  i-edui-- 
tioii  in  ease  of  i-ough.  s<-rn!ili,v  or  sioii.v  land. 
1  ive  stock  may  he  siilistiluted  for  cultiiaiion 
under  eertain  eonditions. 

W.  W  •  ORV,  C.M.G.. 

Deputy  of  the  Miiiisler  of  the  JuterloT. 
N.B — Unauthorized  publication  of  this  ai^ 
verliaemeut  will  not  be  paid  for. — 643$$. 


